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Seale of Price for Advertisements. 


The Investor's Maxvat is now sold separately, price 9d 
stamped, 8d unstamped. If taken as a SupPumMEnt to 
the Economist, it remains at its former price, 6d. In 
addition to the information formerly given, it gives a concise 
summary of the Reports of the Companies for the present 

| year as will enable Investors to judge of their position. 

——— 

| THE ADVANTAGES AND’ DISADVANTAGES OF AN 
| AUDIT OF RAILWAY ACCOUNTS BY THE STATE. 

| Norma can be more opposed to common English feeling, 

ot to common English habit, than to ask the help of 

. - An Englishman is accustomed to do things for 
himself—to investi things for himself—to ask his rulers 
for:little—to be gladito be let alone by them. If we could 
weshould, as a nation, be glad to act thus during the railway 

Panic. But can we do so? 

F The magnitude of the evil is not even yet, we think, fully 

comprehended. First, it is not merely necessary to satisfy the 

Present shareholders, A great many persons say—*“ Ah! the 

. shareholders must have a meeting ; the directors must ex- 

co Plain to them how the railway really stands ; and then all will 

go right.” If the directors take a ‘‘constitutional” course, and 

Sonvene-an a ate meeting in which resides the supreme 

h power; the difficulty will be past: Butit will not be past. Assur- 
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ance must be: given/not only to the existing shareholders, 
but to the investing public ;—e certain amount of explanation 
at a meeting—a readiness to answer questions-—a statement of 
which are capable of fayourable inferences, may suffice 
to.those who,have. already, put..their money in. But it will 
gain no new money, It will not induce a common ordinary 
person, who has only fair sense, fair information, and fair 
boldness, to become a buyer. Howilksay-—‘The diteptors nade 
“« statements which those who want to sell to me say are satisiac- 
“tory, but were they satisfactory? Were they really canvassed 
“ by an efficient discussion?’’ A railway meeting issomething 
like a Parliament which cannot.or does not call for papers ; the 
directors can know exactly the truth, but the opposition cannot 
know it.. They cannot. tell which the worst points are; ab 
least, they cannot be sure which they are; cannot prove (and 
statement without proofs is useless) either which they are or 
how bad they are. If Government had exclusive control over 
nine-tenths of the Parliamentary statistics, the financial checks 
on Government would be very weak. And the railway case 
is even worse than that.would be. The leaders of 
sition make a business of opposition, think of little 
apply their whole souls to it,—and they are men of 
the greatest ability. But the anti-directors of a rail- 
way meeting are mostly chance persons, who are en- 
gaged in other matters, who take up this for once or 
twice upon a sudden thought, and who are sure to fall into 
blunders, and to give a wary chairman a complete advantage; 
or they are professional objectors, whom the meetings do 
not like, who are “against” the directors whether pes or 
wrong, who have for years been so, and of whom the chair- 
man says—‘‘ With good intentions I will hope, but I mustsay 
“ with most unfortunate results, the gentleman at the back of the 
“‘ room has been making incorrect statements, which have depre- 
« ciated the value of our property,’ Andthenthe meetingcheers, 
and the objector is quenched for that time. And few-of 
these opponents are men of great ability; it can rarely pay a 
man of great capacity to devote himself to criticising a STlioy 
which he cannot know in detail, of which all the worst may 
be hidden from him, but which those who adopted it and 
who will have to answer him well know. 


The investing public understand this adequately though 
vaguely, and are very suspicious of “satisfactory meetings.” 
And unless you can satisfy the buying public, you will not 
long keep the shareholder contented. He sees the 
depreciated—going down rapidly, perhaps—at the best only 
saleable at some great sacrifice, No “information ” will coun- 
teract this; he will forget what he was told at the meeting, 
but he will quite remember the daily recurring figures of the 
share list. 


And if the shares are low, and the shareholders are dis- 
satisfied, the travelling public and the goods-sending publie 
will be ill-cared for. The directors are under great tempta- 
tion not to spend money, maintain the permanent way, not 
to buy new rolling stock ; not to repair old rolling stock ; not 
to augment trains ; not to develop traffic, by lowering fares-or 
otherwise. If there is a starving proprietary behind them, 
they will starve the line; and if there is only a grumbling 
proprietary behind them, they will starve it. 

Unless we can really know how things stand, the investing 
public willnot buy ; the present shareholders will be dissatisfied; 
the public who use the line, or wish to use it, will be illserved, 
or prevented, or even endangered. And how can we know 
it—effectually know it—if meetings fail? It is thought by 
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a committee of investigation. But how do you get your 
committee? How do you choose it, so that the now suspi- 
cious publié shall cease to be suspicious, and so that no 
“ mare’s nest’ shall be discovered ; no false scandals, which 
were in great part groundless, but the authoritative publi- 
cation of which brings down again the value of the shares? 
A. meeting of investigation is almost never both able and 
impartial. All the competent people in a railway company 
(and they are never many) have taken a side—either for the 
directors or against the directors; and they go into the com- 
mittee with a bias in their minds. Generally, the appoint- 
ment of this committee is a step hostile to the directors, and 
the meeting which appointed it generally composes it princi- 
pally, or at any rate predominantly, of the part adverse to the 
directors. But this is “setting Mr Fox to audit the accounts of 
« Mr Pitt.” It is an unfair tribunal, and unfair in the worst 
way for the shareholders, for its bias is to magnify evils and 
to understate the value of the shares, And even without bias 
committees of investigation are apt to mistake, for they have 
had no training for a sort of. work which is too difficult to 
come by nature. ; 

Accordingly, in practice, the reports of committees of in- 

vestigation are denied, are questioned,—often do not settle so 

much as they unsettle, do not assure the public, but only add 

a vew disputant, and new sets of contested figures to a contro- 
| versy where there are already disputants enough, where no 
two sets of figures agree. 

A railway pauic, though not so acute as a banking panic, is 
likely to be much more lasting. People must put their money 
| somewhere; they havegiven up the habit of keeping it at home; 

they cannot resume that habit, for they would not think it 

safe there, nor like to submit to the change in every sort of 
| pecuniary practice which would follow. Accordingly, if people 
| take their money to-day from one bank, they will lend it to- 
| morrow to another bank, and so in a little while after the 
| worst panic the world resumes its course. But no such now 
| necessary habit compels men to invest in railway shares or to 
| lend to railway companies; the railway discredit may last for 
| years, though banking discredit soon passes over. 

Unless, therefore, some competent and independent autho- 
| rity intervene, the railway panic will not. pass away of itself ; 
, and on many lines it will tend even to be worse than it now 
‘is, What the effeet of a Government audit would be upon 
the value of railway property must, of course, depend on the 
mature of the results which that audit ascertained ; but in 


 Inany cases we do not doubt that it would be favourable, for 


| tHe present discredit is diffused and great; and at all events, 
| there would be some uniformity of account—some basis for sure 
| discussion—some possibility of effectual argument, which now 
| there is not. 
——————————————_— 
FENIANISM IN ITS ECONOMIC ASPECT. 
| Ir would be difficult, or even impossible, to exaggerate the 
importance of Fenianism as a new offence, but it is quite pos- 
' sible to exaggerate its political and economic effect. That we 
should have in England a horde, or even a group, of men 
| banded together to secure an impossible object by attacks on 
| property, order, and the triumphs of civilisation is, no doubt, 
| @ mortifying or even a disheartening reflection, but it is not 
‘one which ought to affect public confidence either in the secu- 
| rity of our finances, the success of our commerce, or the 
jultimate stability of our institutions, Phenomena like 
|Fenianism are always by their very nature temporary and 
| exceptional, and this for two unanswerable reasons. No men 
| not supported by a very great or a very holy principle will 
|ever undergo for long terms the terrible penalties involved in 
| warfare with society. The ubiquitous and undying force of 
| the nation invariably puts other opponents down, with more 
, or less of sacrifice or effort, but still effectually. Such a strength 
|of principle may, no doubt, be credited to a few of those led 
away by Fenian plans, but then those few will be the first to 
shrink from the appailing mischiefs war with civilisation in- 
|flicts upon the innocent. The deaths of children in the 
| Clerkenwell outrage have impressed men who previously sym- 
| pathised with Fenians; and really dangerous Revolutionists, 
|men like Emmett or Lord Edward Fitzgerald, are as hostile to 
assassination as is the party of order. No successful policy 
was ever based upon crime, and the killing of the innocent 
| is clearly crime. Secondly, such attacks invariably end in an 
| Sasmaonen, usually in an undue, increase of strength t@ the 
j Executive. Even the Septembriseurs. a faction indefinitely 
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stronger tham the Fenians, only succeeded in establi 
military rule. No police is so strong as society when roy 
to do police work, and such attempts always in the end x 
society. At this moment Government in Great Britain 
indefinitely stronger, more likely to get its revenue, to pay i 
debt, to maintain external order, than it was a fortnic 
ago. Even if the Fenians should succeed in causing 801 
great public calamity, such as the burning of a dockyard, the 
effect would be the same; the nation would be more oteenead 1 
ously bound together, and the loss would be a money losa) i 
like the fall of a great firm, and the injury only temporary, |] 
The great sources of English prosperity can no more bell. 
affected by such attempts than the prosperity of India cor 
be affected by the rise of Thuggee, the most formidable seer!) 
society, perhaps, ever known, but which, nevertheless, iP 
crushed, Fire raising, with a view of alarming Government, 
is an experiment which has been often tried, once, at least, on} 
an enormous svale, and it has always failed, because for one |} 
man intimidated ten are maddened by undeserved suffering, 
We do not know that it is necessary to point out these} 
facts to Englishmen, but some of our foreign friends seem to} 
believe that Fenianism being in one sense a political offence,'| 
its audacities threaten to shake the Government itself, 
Acknowledging the argument about society, they ask whether 
the Fenian spirit does not indicate an increased possibility of 
rebellion in Ireland, or even a vague chance of the ultimate|} 
loss of that country. We may dismiss the last idea ina very 
few words. It is our moral duty to keep Ireland; but onr}} 
economic interest is by no means strong on that side, Ite 
land costs as much or more than she brings, and her indepen+ 
dence as a completely separate State would be no more a danger 
for us than the independence of France, which, with si 
times her power, is just one-fourth her distance off. An 
Irish Channel fleet would not cost what the garrison of In 
land costs even in cash, and we should be without her a homo. 
geneous people of twenty-five millions, ten millions mor 
than we were in 1865. We, of course, merely state this to}} 
exhaust the subject, not as a serious consideration, but it is}} 
one. our foreign friends can thoroughly understand. The |} 
question of rebellion is more immediate, and we reply that it 
is because rebellion in Ireland is so hopeless that it is being 
tried in England,—that every desperado who, in London, asks 
a prayer for his soul because he is going to be blown up, is an 
instrument of revolution the less in Ireland itself. It is not 
when the Reds are in Geneva that Paris is dangerous to 
Napoleon. In Ireland, these English outrages, so far from 
weakening the State, only serve to justify its attitude of re 
pression in the eyes of men, who might otherwise hold repres- 
sion needless or severe. So far, then, from the Clerkenwell 
outrage being an excuse for want of confidence in Great 
Britain, it ought to strengthen that confidence, as tending to 
increase the best ground of commercial trust, the readiness 
and the competence of the Government to maintain*external 
order. As a commercial question, the riot in Hyde Park, of 
last year, which did not cost a life, but did weaken autho- 
rity, was a hundred times as dangerous as this one, which has 
— cost us ten lives, but has strengthened authority ten- 
old. 


AMERICAN PRISONS. 
Ir is a truism to say that all parts of a system of government 
work into each other, and that if one of them is neglected 
all of them suffer. Yet, however ready we may be to allow 
the truth of this maxim whemiit is brought before us im dit- 
cussion, we have not shown much alacrity in acting upon it 
We are still disposed to isolate certain parts of our system 
from the whole, and to wait for a convenient season before 
admitting them toa share of the perfection without which 
our efforts for the general welfare will prove a failure. We 
want to see the large wheels in full working order: beiore we’ 
touch the small ones, and we forget that. the small ones are} 
those which set the large ones in motion. What reminds us 
now of this break in the connection is a curious coincidence 
between the Report on United States Prisons, which we have 
before us, and Mr Fraser’s Report on United States Schools, 
which we discussed a few weeks ago. Both the writers om 
schools and the writers on prisons admit that a compulsory 
system of education is necessary. We need not revert to 
what Mr Fraser said, but the authors of this Report look 
upon education as the first step towards the establishment of 
a@ proper prison discipline. They think that many reforms are | 
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In one place, they say that the whole system of 
wauts a careful and judicious revision. In 


aor place, they tell us that the reforms needed in the 
egion. But whether in the shape of refor- 
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ry ited) Me | ies for boys who have fallen, of industrial schools for 
night. | those whose parents cannot afford to teach them, or of public 





| nurseries for yo r children, an education must be given, if 
cement ne do its duty. 
This may seem to be somewhat of an enlargement of the 
pative scope of prison disciplice. . But it is evident that in 
all our views on that subject have been extended. 
Ihe writers of this Report give us terrible pictures of the 
ila’ state of prisons before Howard inspected those of 
drope, and reformed those of all the world. It was once 
thought that to deprive a man of his liberty was a sufficient 
for crimes which did not entitle us to deprive him of 
life. We were not called upon to show any indulgence 
to persons who would be miserable enough if they were left 
to their own devices. We were not called upon to spend more 
than was , absolutely necessary to keep them from starving. 
All we had to do was to see that they did not escape during 
the term of their sentence. And we did no more. But 
when humaner counsels prevailed, and prisoners were fed, 
clothed, and nursed, their lot was liable to be envied by 
honest labourers, and by the paupers in the workhouse. 
Various measures of hard labour, silence, solitude, were put 
in force; and the least infraction of discipline within the 
was severely punished. Most of these experiments 
been tried in America, and, perhaps, the experience of 
American prisons is wider, as each State may follow an inde- 
pendent plan. New York, we are told, originated the 
Auburn or congregate system. The separate system prevails 
only at Philadelphia. Massachusetts presents the most per- 
fect examples of State prisons. Among houses of correction, 
Detroit holds the same pre-eminence. Yet, with all these 
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10re varying plans and different grades of merit, the writers of 
sto the Report have come to the conclusion that there is not one 
t is} prison system in the United States which will not be found 
The wanting, if it is tried by the test of its results in the reforma- 
i it tion of criminals. 
ae It is possible that the standard adopted. by the Commis- 
sail sioners may be too high. We fear thatmany-of their sug- 
aa gestions will seem chimerical to the present generation in 
to America. Of course, their censure of purely political appoint- 
a ments and of changes in the whole staff of a prison with each 
oa fresh Presidential election can have no application in Eng- 
jj land. Nor need we dwell on the mischief of allowing any one 
al to go over a prison on payment of a quarter dollar, which led 
oak in one of the United States prisons to the friend of a convict 
a bringing him a complete disguise by instalments, and drop- 
cal ping piece by piece in the same place without raising any sus- 
oa picion. But there are many lessons that we may learn from 
of the faults of the American system, as well as from its merits. 
hoe The reforms suggested for their own State by the Commis- 
eK sioners may well be considered by other countries. If we find 
a that the Irish convict system is thought worthy of adoption 
beyond the Atlantic, we may ask why it should not first cross 
the 8tGeorge’s Channel. If we are told of projects that have 
succeeded in France and Germany, we need not wait to discuss 
them till they have been tried in America. We may think 
mnt that the scheme of public nurseries is visionary, and that we 
ed are-doing enough for the children of poor or vicious parents if 
ow we rescue them from the streets after they have broken the 
is We may refuse to let the family of a convict profit by 
it. sny‘of his enforced labour, and may leave him without the 
oma means of earning a better livelihood when he is discharged 
wee from prison. We may grudge the slightest display of kind- 
ch ness to those who are undergoing a sentence, and may remind 
Ne them at every turn of their punishment and degradation. But 
we at some future time it will, perhaps, be found that these mea- 
re sures:‘which we reject are most efficacious in checking crime 
= and saving money, and people will wonder at our preferring 
ee the shadow of discipline to its substance, an outward severity 
v0 to an inward reformation. 
. _ We must plead the example of this Report if we have been 


dulging in speculative generalities. The Commissioners are 
more interested in propagating their views than in describing 
the existing system, In some places they give us details, but 
itis in. order to make the need of reform more apparent. 
; Thus, they enter into a full account of the punishments .em- 
)ployed in prisons, with a view of proving that the lash is 
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ineffectual, They give a deseription of the state of the county 
goals, with a view of showing that the old system exists there 
in all its horrors. We find it difficult to condense the rest of 
the information contained in ‘their Report, as it is either dis- 
connected and straggling, or bound up with some elaborate 
theory. We gather, however, from various parts of the Report 
that there are two classes of prisons in each State,—the State 
prison, under the control of inspectors appointed by the 
Governor or Legislature, and county gaols, under the control of 
the Sheriffs. The State prison seems to answer to our convict 
prison. There are grievous complaints in the Report that the 
county goals are at once houses of detention and houses of cor- 
rection, and that all the prisoners are allowed to mix indiserimi- 
nately. In Massachusetts, there isan intermediate system between 
the county gaol and the State prisons, and the result is said to 
be satisfactory. Other points in favour of Massachusetts are 
that the officers of the prisons are noted for their sobriety, 
and that the smell of liquoron an officer's breath would entail 
his dismissal. The parti-coloured prison dress has been dis- 
continued in Massachusetts, and various schemes of a more 
or less merciful nature have been tried, with effects which 
seem promising. On one occasion an hour’s holiday was 
given to the convicts, and after playing various games in the 
prison-yard during that time, they all fell in with alacrity 
and marched to their cells with perfect contentment. The 
Commissioners urge that all convicts who are not skilled 
mechanics should be taught some trade while they are in 
prison. In Philadelphia and some other prisons, a complete 
trade is taught; and in Indiana and Wisconsin, 60 per cent. 
of those who knew no trade before their imprisonment leara 
one during its continuance. There is a suggestion that the 
State should provide discharged convicts with work on their 
first leaving prison, and the Irish system of bond fide police 
supervision so long as the ticket-of-leave lasts, is a necessary 
complement of this proposal. In the German States, the 
custom of teaching a trade, and the existence of public asso- 
ciations for providing discharged prisoners with work, have 
long been tried. It may be remembered that a hair-brained 
young student who shot at the King of Prussia, requested 
that he might learn shoe-making in the gaol to which he was 
assigned. We do not suppose that any one would shoot at 
a King in order to become a cobbler. But the influence of 
many political martyrs would have been destroyed if they 
could be seen cross-legged on a stall drawing out the thread 
of their stitches, and the regular attraction of a self-supporting 
trade may, perhaps, overcome that of burglary as well as of 
private revolution. 

The Commissioners suggest that prisoners should be allowed 
to speak to each other under certain restrictions, as the best 
way of keeping them from illicit communications. Even in 
the gaols where rigid silence is enforced, the law is constantly 
evaded. Pittsburgh professes to have adopted the separate 
system, and yet loud talking was carried on from cell to cell. 
The officers thought it necessary to wink at some infraction 
of discipline, and to allow prisoners to convey notes from one 
wandow to another, “We are informed,” say the. Oomntis- 
sioners with a legitimate surprise, “that a murder was 
“planned, and all the details arranged between prisoners 
“ occupying cells on opposite sides of the passage, and after 
“ their discharge carried into effect as previously arranged.” And 
the results of the separate system when it is rigorously carried out 
have proved so disastrous to the health and sanity of the pri- 
soners, as to have led more than one.of the. States to abandon 
it after a fair trial. Yet the Gommissioners are far from con- 
demning it. They think that in its proper place, as the 
initial part of a system which begins by being intensely penal, 
and ends in a form of restriction but one move from complete 
freedom, it has an immense value. This, no doubt, is a ques- 
tion to be decided wholly by experience. The worst is, that 
experiences differ. 





CONCILIATION VERSUS STRIKE. 
Me Munpeuia, an eminent employer of labour in the Mid- 
land counties, delivered last week at the Reform League Asso- 
ciation a very valuable lecture upon the labour question. The 
usual defect of disquisitions upon this subject is, that they go 
over the old ground with which we are so familiar, and that, 
even when they speak intelligently, a person conversant with 
the subject can catch in a moment the sect of the speaker, and so 
divine pretty accurately what he is going to say. But Mr 
Mundella, both in his lecture and in a pamphlet which he has 
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written on the subject, describes a plan which is out of the 
way of the common discussion, and which he has found in 





practice good. 

The on difficulty of the subject is, the difficulty of know- 
ing the true price of labour. Of any particular trade, it is 
usual to say that the price of labour ought to be the same as 
in any other-trade, but this, if true, only shifts the difficulty 
for what then settles the price of labour in all trades. And 
in accurate science it is not true, for a rise or a fall in wages, 
when legitimate, must begin somewhere, and the trade which 
takes the lead ought not to be proscribed because it is the first. 
In all (or almost all) articles save labour, the cost of production 
settles the permanent price ; a merchant says, “I can buy my yel- 
“ low pine timber in America for so much per standard, ‘ free on 
“board ;’ the freight will be so much ; my profit at 20 per 
“ cent. (say) will be so much ; the whole adds up to such 
“and such a sum, and at that I will sell.” But in the 
value of labour, there is no equivalent help. A man does not 
add up the cost of his past and make that, or deduce from 
that the price of his present. A labourer who wants to sell 
a day’s work, or a capitalist who has to buy a day’s work, have 
no guide but the market competition ; they can only attempt 
to determine how many capitalists want labourers and how 
much they want them, and how many labourers want work, 
and how much they want it—a problem evidently most com- 
plicated. 

Arbitration is often suggested, but even when what is 
meant is good the word is bad. It suggests a legal decision 
upon.an antecedent right ; it implies that there is some “ just,” 
“ fair,” “ legitimate” rate of wages which an arbitrator, if ac- 
complished enough, could find out. But there is no “ just” 

ice of labour any more than there is a “ just” price 
of soap; the seller and the buyer in all articles must settle 
! their bargain to suit their mutual desires, and they must do 
so in the sales of labour as mach as in the sales of produce. 

Others,again,answer the problem simply. Theysay—‘“ Trades’ 
“Unions are not wanted; the men need not be disappointed 
“ at not getting an increase of wages now. Oapital will flow 
“ into the trade, if wages there are lower than in other trades, 
“ and theincoming of that capital will at onceraise wages.” But 
this argument, like many other arguments, may be turned 
the other way; it may be said, when masters propose a re- 
duction—* You, too, need not be so anxious about it; if you 
“ do not get the reduction now, you will get it soon,’—that 

is, if you ought to get it. Supposing wages are higher in that 
trade than in other trades, capital will flow out of the trade, 
and that which remains will be rewarded better. Of course, 
both these arguments are arguments of pure theory ; no capi- 
talist ever voluntarily submitted to pay more wages than he 
could help, because, even if he did so, wages would be gra- 
dually reduced by an inevitable diminution of competition ; 
nor will labourers ever, to the end of the world, give up a 
claim to an augmentation of wages, because their successors, 
or even they themselves in later life, will have an increase by 
the gradual augmentation of employment. Both capitalist 
and operative always have looked to the present market, and 
not to the future market. 

This is the point at which Mr Mundella takes up the subject. 
He not only admits, but maintains, that the mode of settling 
the per amount of wages is by simple bargain, 
and he only tries to make it a friendly bargain instead of a 
hostile one, as now it is so often. Since 1860, he and others 
have worked at Nottingham a joint council of operatives and 
capitalists, who after due argnment settle what shall be paid. 

he calls courts of conciliation. As to their precise struc- 
ture we own we are rather sceptical ; we fear the critical ques- 
tion would be—“ Is the casting vote to be given to the master 
“ oris it to be given to the workmen?” As to the decision 
of any tribunal, we have great doubts ; but as to the advisability 
of bringing the masters and the men together in friendly dis- 
cussion upon this question, there cannot be two opinions. Before 
a strike has occurred, it is far easier to reason calmly than 
after a strike. 

“ Of course,” said Mr Mundella, “they had their difficulties. 
“ Tt sometimes happened that a new delegate would come in, 
“and his argument would perhaps take this form—‘ Surely 
“* sa day could make very little difference to the master, 
“ «whereas it would make all the difference to the men.’ 
“When such an argument as that was urged, the way in 
“ which it-was met was this. They had the actual samples 
“of the native and foreign manufacture on the table before 
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“them, with the prices: they went into the whole q 
“of competition, and showed the delegate that 
‘‘ increase demanded, it was impossible to compete 
“ foreign trade. The experience of the last seven 
“had convinced him that nothing could contribute tg, 
“‘ growth of trade so much as the existence of the 
“lative and representative body which he had. 
“If the workmen considered that they had any 
“ grievance to complain of, special delegates were 
“ from that branch of the trade, in addition to itg 
“ sentative at the board, and the very first business of 
“board was to receive and hear those delegates, Thee 
“ retired after stating their case, and the board delit 
“ and settled perhaps half-a-dozen questions, some impor 


































“ some trivial, but which remaining unsettled would haye jel) 
“‘ to irritation, and perhaps have produced strikes.” . 

We doubt about the composition of the Nottingham } 
but as to the desirability of some such board, and 
such discussion, at all places, we have no doubt whatever, 

_—__ 
MR BRIGHT’S DEBT TO THE TORIES. 

Ir is not often that the parties to an apparently ‘inte 
struggle owe so much to each other.as Mr Bright owes to 
Tories and the Tories owe to Mr Bright. His speech) 
Rochdale on Monday was, in very great measure, devoted: 
one of the most caustic, and, at the same time, most 
denunciations which English oratory ever produced, and 
he owes almost more to the Tories than the Tories 
hitherto owed to him, and that is saying a good deal, th 
the balance is now likely to be more and more in his# 
We may say without fear of contradiction that the 
the last ten years have found their meat and drink in 
alarm created by the democratic campaign of Mr Bright iq 
1858, and the strong language, understood at that time te 
full of deadly intention towards every time-honoured English’ 
institution with which Mr Bright’s great speeches of ‘that 
year were adorned. From 1858 to 1867, the T 
derived all their strength from the aversion excited by this 
passionate reformer ; and Mr Bright again gained not-a little} 
in his turn by the violence and bigotry of the languagets} 
which his previous speeches had excited them. Thus, for} 
nine long years they virtually played into each other's hands,} 
Like the “ positive’ and “negative” electricity of theeld} 
electricians, every addition to the stored force of either im } 
creased the stored foree of both. Mr Bright's torpedo shocks} 
awakened every nerve of Tory feeling to its full strengthiand} 
tension. The Tory vituperation revivified and reanimated the} 
popularity of Mr Bright. 

But in these latter days, as we have said, the 1 
lance is turning very decidedly in Mr Bright’s favoun 
The Tories, by taking the policy of democracy out of 
hands and yet showing their intense dread of folle 
it out to its logieal consequences, have given Mr Bright 
the credit which attaches to a true prophet, as well as all:the} 
popularity which attaches to a friend of the people who || 
is not afraid of his own principles. They have entinely) 
destroyed the fear of Mr Bright, for eyery one nowy 
sees that Mr Bright was, on some important pointe, much | 
more cautious and moderate than themselves, and yet they have 
not really taken the bread out of his mouth, for they have | 
just stopped short at the least. reasonable of all points, and f 
refused what is evidently just,while granting what was even more} 
evidently dangerous. It is impossible not to sympathise with 
Mr Bright in the glow of triumph which these equally foolish} 
acts of concession and resistance have procured him. For our 
own parts, we may honestly say that during the period in} 
which Mr Bright represented the principle of democracy, Wey 
were never able to approve his statesmanship as much as we 
admired his eloquence. While there was a chance of mé} 
diating between the demacracy of Mr Bright and the no sum) 
render of the Tories, we did our very best to point out the true} 
mean between them. Now, however, the Tory mane@urre | 
of last Session has entirely removed our distrust of re 
Bright. The Tories have done. worse than he ever threat} 
ened to do, and the question so far is eds. SES not} 

ht against facts, and household suffrage in the , 
ee an accomplished fact. We have not to blame Mr Bright 
for this, for, indeed, he would have prevented it if he could; 
but we have to thank him for strongly and vigorously advooa 
ting the logical applications of the principle thus granted, 
which greatly diminish instead of increasing the norm 
——— 
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yours, for instance, that fifty-six members will, under the 

ie at Ministerial plan, be returned for fifty-six small towns, 
S total population of which is not half the population of 
er or’ Birmingham, he pointed out not only an 
| «gnomaly,” but an anomaly which very much increases instead 
| of decreases the dangers of the new system. As he very truly 
! gbeorved, in. many of these small places where the 
| representation has hitherto been divided, while there 
| weno two seats, between the representative of the opinions of 
| she people and the representative of the great local “ influence,” 
| whether a cathedral chapter, or a moneyed magnate, 
| or what you please,—the effect of taking away only one seat 
| will be to extinguish the representation of genuine political 










































| opinions altogether, and leave only the representation of the 
iling local “influence,” whether corrupting or intimi- 
| dating does not much matter. In this way, while the principle 
of the representation of numbers is, in form at least, conceded, 
| itig abandoned in substance through the excessively inade- 
character of the measure for the redistribution of seats, 
and not only abandoned in substance, but abandoned in 
those very cases there is most good in conceding it com- 
pletely, and conceded most completely where there 
would be least harm. in abandoning it. If there is 
| guy class of boroughs whose numerical force of repre- 
} sentation it is desirable relatively to increase on the ground 
| of the intelligence and shrewdness of the great mass of 
the householders, it is the great manufacturing cities. If 
|| there-is any class of boroughs whose numerical force of repre- 
i emtation itis most desirable relatively to diminish, it is 
In fact, however, the Tories 
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. | the small pocket boroughs. 
the i have refused to add substantially to the former, and, 
+ in | | in effect, have added greatly to the latter, As Mr 
> be | Bright very acutely pointed out, while the representation 
lish | | offasmall pocket borough was divided between the repre- 
) sentation of a certain landowner’s views and the representation 
ries | of the views of the electors, the landowner was at least 
his | neutralised ; but now he will really command a clear vote in 
ttle | the House of Commons. In this way, the relative influence of 
) to money or proprietary power in these small boroughs will be 


immensely increased, instead of being diminished, by the very 
step which seems to diminish their influence—the loss of one 
member. The true logic of the case clearly required that 
when a town was so insignificant as not to deserve representa- 
tion for its population at all, both members should have been 
taken away, instead of leaving one seat to be wholly at the 
disposal. of wealth, as Mr Disraeli has now done. But we 
brought forward this part of Mr Bright’s speech only to show 
that what he now urges—the further redistribution of seats 
in the direction of more or less equalised electoral districts—is, 
in reality, a very wise and, in the truest sense, a very sober 
step, tending to increase the moderating influence of intelli- 
at; and to diminish the corrupting influence of mere money. 

Tories have kindly taken upon themselves to do all that 
was really dangerous, and, as we think, pernicious, in what 
Mr Bright proposed. They have still more kindly left to him 
to. urge the fair and reasonable applications of the principle 
coneeded, which will moderate instead of intensifying the 
dangers of the measure, which will increase the political 
weight of intelligence and thrift, and diminish the political 
weight of ignorance, poverty, and dependence. 


Hence, as it seems tous, Mr Bright’s relation to the Liberal 
has been entirely altered by the Tory manwuvre. There 

is no longer the least reason for moderate Liberals to dread his 
influence. This influence is now almost wholly salutary, and 
we should be sorry indeed to see any new Liberal Government in 
which he should not be offered a high and honourable place. 
ne has proved that there is a democracy amongst Oonser- 
vatives far more dan than Mr Bright’s—one, the extent 
of which he himself even dreaded. What reason remains, 
then, why he should not be welcomed heartily to the counsels 
of the Liberal leaders? There is no man, except Mr Glad- 
stone, whose popular influence is so great. There is, pro- 
bably, no man at all who could do so much to rally the forces 
of icalism to the support of the Government. There 
are-very few men whose sagacity and judgment are of more 
Weight in true deliberation. There are. searcely any who 
understand the House of Commons, and have a happier 

art of putting things in a way to impress and influence them. 
Nodoubt there are still many questions on which we should 
not agree with him. We have grave doubts about his Ohurch 
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undoubtedly belong to it. When he told his Rochdale | policy, his Irish policy, perhaps his Indian policy. We should 

e not much like i 
we should expect war in a month. We should not wish to 
see him at the Home Office, for we should 
squires to be in revolution before he had been there a week. 
But we should very much like to see him contributing his 
popular instinct and shrewd insight into human nature to the 
counsels of the first Liberal Government which might 
be formed, and at once to the counsels of the leaders 
of the party amongst whom he ought assuredly to take high 
place. The Tories have taken all the sting out of Mr Bright's 
Liberalism; and we have to thank them for having thus 
remeved one of the greatest springs of division in the 
Liberal ranks, and given us for the first time the full use of 
aman of singular eloquence, of great sagacity, of high cha- 
racter, and of great resolution. 


Ler us now go inside—to the Court Martial on board the Vic- 
tory, consisting of an Admiral and eight Oaptains. 
here we may find what we have been looking for, namely, an 
exposition of the law; but before doing so, we will make an |’ 
extract from the “ Journal of the Royal United Service Insti- || 
tution,” The writer says :—“ It was after the discussion 
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to see him at the Foreign Office, for 


expect the country 





THE BULE OF THE ROAD AT SEA. 
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upon 
“ Captain Ourme’s paper, on Monday evening last, that I went 
“‘ home and pondered deeply upon what I had heard, and it was 
“ that night from 12 to 8 a.m. that I lay awake, during the very 
‘ time that the Amazon and the Osprey were sinking; and the 
“ next morning I carried to the Admiralty a diagram, of which 
“‘ that below is a copy. I said then (twenty-four hours before 
“‘ we received intelligence of the collision) that vessels meeting 
“in that position would, in all probability, come to grief.” 
This diagram, illustrating what actually took place in the case 
of the Amazon and the Osprey, was exhibited to members in 
the library of the House of Commons during the last Session 
of Parliament. 

On a fine night in the open sea, with the Start Point on one 
side of them, distant twenty miles, and the boundless expanse of 
“ocean ’’ on the other, the Amazon saw the Osprey five miles 
off, and, as the Amazon’s sails were lifting, the Amazon star- 
boarded her helm and went to the southward, the look-out 
man shortly afterwards reporting a light two points on the 
starboard bow. For so doing, the Court came to the following 
decision :— 

“That the collision was occasioned by a grave error in 
“ judgment on the part of Sub-Lieutenant Loveridge, the 
“ officer of the watch, in putting the helm of the Amazon to 
“ starboard instead of to port when first sighting the light of 
“ the Osprey, in contravention of the tions for prevent- 
“ing collisions at sea.” Sub-Lieutenant Loveridge was 
cashiered, but recommended to meroy. The finding and sen- 
tence were ordered to be read on board all Her Majesty's ships 
in commission, 

In the case of the Emperor v. the Zephyr, the Court said :— 
‘It will be for you and not for me to say whether there was 
“ really any risk of collision if both these vessels had kept 
“their courses, because it is risk of collision alone which 
“ renders it peremptory for the tug to give way; and in the 
case of the St Cyran v. the Henry, the Oourt said “that you 
“ are much better judges of what is meeting end on, or nearly 
‘“‘ end on, than Iam; there must be risk of collision at the 
“ same time.” 

Against the decision of a naval Court Martial, there is no 
appeal ; but “my Lords” could hardly believe that there was 
“risk of collision”’ in the open sea when the two vessels were 
Jive miles apart; and they knew that there was another rule, 
namely, Article 14, which says:—‘ That if two ships under 

“ steam are erossing, so as to involve risk of collision, the 
“ ship which has the other on her own starboard side shall keep 
-“ out of the way of the other ;” and that their own decision 
upon this very point was on record, as follows :-— 

In 1854, Messrs McTear and Oo., of Belfast, wrote to the 
Admiralty :— Supposing two steamers, from nearly opposite 
“points of the compass, to be meeting each. other where A 
“‘ sees B’s masthead and green lights only, but B sees A’s 
‘three lights, should each vessel starboard her helm, or B 

“continuing her course, should A starboard and pass astern 
“of BY” 














1474 


The following is the reply of the Admiralty :— 

_ Admiralty, Dec. 11, 1854. 

GenTLEmEN,—Reiferring to your letter of the 17th ult. upon the sub- 
ject of the interpretation of the circular No. 107, relative to lights to 
prevent collision, [am commanded by my Lords Commissioners of the 
Admiralty to acquaint you that the opinion which you allege obtains 
among Masters of steam vessels that when two steamers meet one 
another the helm of both is to be ported, without reference to which 
lights are visible from either vessel, is erroneous and founded upon a 
misconception ; indeed, their Lordships are of opinion that such a course 
would not only be a violation of the establisbed regulations, but might 
lead to very disastrous consequences. In conclusion, I am commanded 
to acquaint you that the interpretation given in your letter of the several 
diagrams, illustrative of the established regulations, which is opposed to 
the misconception, is perfectly correct.—I am, Gentlemen, your obedient 
servant, A. Mug. 

Messrs G. MeTear and Co., Steam Packet Office, Belfast. 

So “ my Lords” carried their case—first to the Admiralty 
Court, and then by appeal to the Privy Council; but the 
framers of the law were condemned by the law, and “ my 
“ Lords’ have not only to put up with the loss of a fine new 
ship fully equipped, but they have to ask Parliament for a 
grant of 50,0002 or 60,0001 to pay for the Osprey, besides all 
expenses ; and “‘ my Lords,” probably thinking to make the 
only reparation in their power to injured innocence, forthwith 
restored Sub-Lieutenant Loveridge to the service. 


But judgment has been given and the Oourt is closed, so 
we will take this Article 14, with the Admiralty letter in our 
hand, and apply it to the case of the Nada and the Bhima, 
mentioned in Mr Holland’s letter to Sir John Pakington. 


On a fine night, in the Red Sea (no narrow channel), the 
Bhima was run into by the Nada. In the Report no mention 
is made of the lights, rather an important point when two 
steamers are mancuvring at night; but it is presumed that 
the Bhima, by starboarding her helm, was showing a green 
light and wished to pass on the starboard hand, and when 
600 yards apart she put her helm hard-a-starboard, Article 
14 enacting—*“ That the ship which has the other on her 
“ starboard side shall keep out of the way of the other;” but 
the Nada evidently saw the Bhima “end on,” or “ nearly 
“end on,” and thinking that she ought to port her helm, 
under Article 18, which enacts—‘ That when two steamers 
“ are meeting end on, or nearly end on, the helms of both 
“ shall be put to port, &c.,” ports her helm and tries to cross 
the bows of the other. She suddenly thinks, however, 
that the Bhima is trying to cross her bows, although the 

jj evidence says that at this juncturd the Bhima had put her 
helm hard-a-starboard. The Nada, therefore, suddenly re- 
verses her manceuvre, puts her helm hard-a-starboard and runs 
into the Bhima. The Court at Aden, giving it as their 
opinion— That, seeing the Bhima attempting to cross his 
“ bows, Captain Hansom would appear to be justified in having 
“ put the Nada’s helm hard-a-starboard also, as being his only 
“chance of clearing the ship; and, consequently, the Court 
“is of opinion that the cause of the collision is entirely attri- 
“ butable to the Bhima not having steered according to the 
“ Rules of the Road.” Against this judgment there will be 
no appeal, for both ships belonged to the same owners, and it 
is not customary for owners to proceed against themselves. 
So the poor public, whose lives are assessed by the Merchant 
Shipping Act of 1862 at 157 per ton, must seek for their 
compensatory redress from the sunken ship, which, with 
Pharoah and his hosts, is lying at the bottom of the Red Sea. 


Mr Gray, in his published address at the Sailors’ Home 
in Dock street, entitles it—“< An Examination into the 
“ probable meaning of the words—two ships under steam meet- 
“ ing end on, or nearly end on, so as to involve risk of colli- 
‘* sion, as used in the Steering and Sailing Rules.” 


We will now see, in the case of the Metis and the Went- 
worth, what is the probable result when Coroners and the 
public are left to fish out their own meaning. In this case 
there were four Coroner’s inquests, and with the same 
evidence the verdicts were as follows :— 

lst Jury—Blame to the Metis. 

2nd Jury—Blame to both. 

3rd Jury—Blame to the Wentworth.. 
4th Jury—Blame to none. 

Here is monstrous confusion, and to mend it Mr Gray com- 
posed the following poem, which has been published by the 
Admiralty publishers, and issued by them in large numbers to 
the various Custom-houses and outports :— 

Meeting steamers do not dread, 
When you see three lights ahead, 
Port your helm and show your red! 
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Green to green, and red to red, 
Perfect safety—go ahead! 


If to starboard red appear, 
"Tis your duty to keep clear ; 
Act as judgment says is proper, 
Port, or starboard, back, or stop her ! 
But when upon your port is seen, 
A steamer’s starboard light of green, 
There's not so much for you to do, 
The green light must keep clear of you! 
Both in safety and in doubt, 
Always keep a good look out, 
In danger, with no room to turn; 
Ease her! stop her! turn astern! 
This, says Punch, is playful, and our facetious cont 
rary suggests the following alteration :— 
Meeting steamers do not dread, 
When you see three lights ahead, 
Port your helm and go to bed! t 
And if you’re smash’d, what can be said! ! 3 
In a case of collision between the three-masted briganting. 
the Promise v. H.M.S. Topaze, the following was pleaded : 
Her Majesty’s ship :-— 
“« That in order to prevent obstruction to Her Majesty's 
“ of war when coming into or going out of harbour at D 
“port, it is customary for all Her Majesty's ships inthy 
“ Hamoaze and Sound to have the pilot jack displayed at the 
“ foretopgallant masthead whenever a ship of war belong 
“to Her Majesty is proceeding to enter into or go out of m4 
“ bour, in order to notify such fact to all merchant ships 
“ private ships moving, and thereby to warn them to leave 
“« deep water channel open for the navigation of Her Majesty's 
“ships of war; and such custom was well known'to 
“‘ master of the Promise, and those on board her. hat at 
“ the time of the said harbour master bringing the Top 
“into the deep water channel the pilot jack was displayed, 
“ according to the said custom, at the foretopgallant masthead 
“ of all Her Majesty's ships in commission in the Hamoasg} 
“and Sound.” | 
Now, what happens in Yarmouth Roads, where this irom) 
monster and the pilot jack is not often met with, but which’ 
is, nevertheless, the most frequented roadstead in the world? 
Why, that it is simply impossible to obey these impracticable | 
laws, which “my Lords” in their wisdom have set up, and} 
which are, consequently, the laughing stock of the whole coms | 
munity. | 
A steamship coming into Yarmouth Roads through the} 
Cockle from the northward, wants to go out of St Nicholas} 
Gat (to the left), but she sees “end on,” or “nearly end on,” 
a steamer, and she is bound to port or go to the right. She 
sees another, when she must port again, and then another, 
and another, and so on, so that she must either act in defiance} 
of the law or else go upon Yarmouth beach. That this is no 
impossible case was proved on Saturday, the 80th of No 
ber, when thirty large steamers were seen steaming through 
the Roads at the same time. : 
On Friday, the 6th of December, the Vice-President of the } 
Board of Trade, in reply to a question by Mr Holland in the} 
House of Commons, stated— } 
“ No, sir, no alterations are contemplated in the Rule | 


Collisions are not caused by obj} 
“ servance,* but by neglect or misconception of those} 

“rules. The Board of Trade have just completed a set of j} 
“‘ simple diagrams, explaining in the clearest manner the way i 
‘in which vessels should comply with the Rules of the Road |) 


“of Road at Sea. 


‘‘ under every circumstance. These diagrams are in accords } 
“ ance with the views of the Trinity House, and are under the if 
“ consideration of the Admiralty. We are only waiting for] 
“ their official confirmation to submit the papers to the Judge 
“of the Admiralty Court and the Judicial Committee of the] 
“ Privy Council, by whom questions relating thereto. are}/ 
“ eventually decided.” =, 

We do not believe that a eet of diagrams, however simple, |) 
will explain to sailors in the clearest manner what v ; 
ought to do under every circumstance in the existing state of 
the law. Laws must be made, not for “ the captains of these 
“ diagrams,” but for the guidance of the maritime population, |j 
and must be so simple and clear that men of ordinary com- 
prehension may easily understand them. 

It is aquestion of intense importance, not only as regards jj, 
life, but property. We therefore earnestly press it upom i 
the attention of the Legislature of this great maritime} 
country, believing, as we do, that the administrators of the ‘ 
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aught not to be the makers of the law, and that those 
«are entrusted by the Legislature with the supervision 
sf all matters relating to ships and seamen’ ought to 
that’they are the servants of the public, and, as such, 


bis they are amenable to public opinion. 
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[TO BE CONCLUDED IN OUR NEXT. ] 
———— Ee 


PUBLIC COMPANIES. 


RAILWAY COMPANIES. 


onian.—In the new bill, powers are sought to raise 
00! additional capital. urther parti will be 
ing, it is expected, on the appearance of the Com- 
nvestigation’s report. 
Rhenish--The accounts for the past half-year enable 
to distribute a provisional dividend of 14s 3d on the 
id shares, and 17s 9d on the 20/ fully-paid shares, bein 
t to 81.178 6d per cent. per annum. The amount pai 
the corresponding period of last year was 11s 8d on the 16/ 
i paid shares, and 14s 74 on the 20! fully-paid shares, equal to 7} 
iter cent. In that period the revenue of the company was 
y' affected by the cattle plague, cholera, and the war in 
Germany. ‘The trade of Holland is said to be still suffering. 
mlian.—The progress made in doubling various portions 
line has been, the board state, satisfactory; but the 
ine was not so forward as they wished. For the half- 
the 30th June, the gross receipts were 1,213,069/, 
,5421 for the corresponding period. The working 
43°97 per cent. onr eceipts, against 41°34 per cent. ; 
amount to 679,596, against 626,218/, This was in excess of 
teed interest by 11,21,844 rs (112,000/), one-half of 
belongs to the company. ‘Ihe board recommend the pay- 
of an extra } per cent. per annum dividend in January. 
y has issued 1,000,000/ debentures, at 4} per cent. 
mdian Peninsula,—The managing director has commu- 
following to a stockholder, with reference to the 
jon of works :— 
| The whole of the surplus profit of the half-year to the 30th June, 
1867 (182,115), is to be applied towards restoring the works which have 
failed; but all the additional expenditure which will be necessary for 
purpose, and to put the whole line upon a footing of permanent 
, is to be provided out of capltal. Further, from the 1st 
, 1869, a fund is to be established on the following basis— 
namely, by transfer from the income of each half-year of (1) such a per- 
centage as may be agreed between the company’s consultiug engineer 
and the government consulting engineer, sufficient for the ordinary 
renewal of the permanent way, and (2) a sum of 10/ per mile opened, 
ing to not more than 250,000/, to provide for extraordinary 
casualties to works of the line. 

London and Greenwich,—A. dividend of 11 7s 1d per cent., free 
of income tax, has been recommended. 

Metropolitan.—An official circular has been issued warning 
sebdhalders against giving credit to adverse reports. 

Mexican.—Vhe report, to be presented on the 30th instant, 
refers tothe new contract concluded with the Republican Govern- 
ment. No adjusted account of traffic has been received for the 

year, as the line was for four months in the hands of the 

ional Government ; but the receipts on the 86 miles, from 
Mexico to Apixaco, are alluded to in satisfactory terms. Up to 
the 80th June 18,6472 and 13,9701 were received on account of 
the bond debt and customs’ dues. 

Midland.—An extraordinary meeting is called for the 15th of 
January, to consider the provisions of the new “ Additional 
Powers’ Bill. 

Scinde—Punjaub Section.—The gross earnings during the half- 
year ended the 30th of June amounted to 50,4131. The working 
— amounted to 33,4211, or 66:30 per cent. The directors 

ed that no very considerable accession of traffic could be 
expected until through railway communication with Kurrachee 
was established. AJthough the Government had not as yet felt 
ied in authorising the extension of the line from Mooltan 

Kotree, the importance of through communication received 
Breatattention. Delhi Section.—The report stated that the section 
of the railway from Ghazeeabad to Meerut, 27 miles in length, 
Was opened to the public on the 18th of April. ‘The traffic, how- 
ever, was limited exclusively to passengers. ‘he section of the 

from Umritsur to the River Beas, 27 wiles in length, had 
also been completed, and was opened for traffic on the 1st of 
November. 

South Austrian, Lombardo- Venetian, and Central Italian —A 

half-year's dividend of 7f 50c will be paid on the 2nd January. 
BANKS. 
eee teehee Citepen No. 4 will be paid at the rate of 6s 
per share on and after the 1st January. 
uropean Bank, Limited.—A further dividend of 2s 6d in the 
Sreides, made payable, on the 30th and 31st instant, at the 
tors’ office, 8 Old Jewry. 
_Amperial Ottoman.—The bank has given notice that the interim 
tion on account of the profits of the year 1867 of 10s per 
will be payable on the 1st January, as well as the coupon 
of the Ottoman Loan of 1863. 
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London and Brazilian.—Balance sheet, 30th June :—_ 
LiaBIvitiEs. £ Assets. 
750,000 | Cash 


000 
34,529 


3,006,194 

The result of the half-year’s i 
11,7221 (including 8,898/, the balance carried forward). “ 
result is not otherwise than satisfactory, having re; 
adverse circumstances which have recently prevai 
tion with banking in Brazil, consequent on the low ex 
now ruling, and to the fact that a considerable amount of 
capital of the bank is, unfortunately, locked up i i 
counts at Rio, the securities against which not, up to the 
date of the accounts, been realised to any considerable extent ; 
tho loss on these accounts, it is estimated, will be about 50,0007,” 
A further loss on bills purchased since June of 30,000] is ex- 

ted, which will be covered by profit and reserve. The 

irectors pro to divide the 100/ shares into five of 20! each. 

National of Scotland.—The profits for the year ended 1st No- 
vember, after making usual deductions, were reported at 133,609/. 
Out of this sum the usual 10 per cent. dividend was declared, 
together with a bonus of 2 per cent., both free of income tax; 
and 13,609/ was added to the rest, which, after meeting the divi- 
dends in January and July in 1868, will amount to 294,880/. 

Ey mega OREDIT. ree DISCOUNT Soe 

yptian Commercial and Trading Company.—-The report, to 
be presented on the 30th instant, states that— 

“Notwithstanding drawbacks, the amount of assets that has been 
recovered in cash and Government sccurities is 105,000/ In effecting 
these sottlements, however, a loss of about 9 per cent. on the valuations 
in the last balance sheet had to be sustained. The directors join in the 
opinion that, in consequence of the present serious depreciation in the 
value of land and general properties in Egypt, a further reduction must 
be made from the estimate submitted to the last meeting. They have 
accordingly written off an additional sum of 60,000/. Since the date of 
the last balance sheet, 1/ per share, amounting to 113,133, has been 
repaid to the shareholders; and, as directed by the extraordinary 
general meeting of the 8th of April, 1867, the purchase (for extinguish- 
ment) of 13,481 shares, amounting to 33,702/ 10s, has been made. The 
liabilities have also been reduced by 78,000/.” 

London Discount Company, Limited—Creditors are required, 
by the 18th January, to send the particulars of their claims to 
the liquidators, Vice-Chancellor ins having appointed the 
31st January for adjudicating upon them. 

ASSURANCE COMPANIES. 

County Life Assurance Company.— Particulars of claims of 
creditors are to be forwarded to Mr Arthur Cooper, the official 
liquidator, by the 29th January, the 10th February being ap 
pointed for their adjudication. 

National Provincial Marine Insurance Company, Limited.—Mr 
Arthur Cooper has been appointed by the Master of the Rolls 
provisional official liquidator. 

MISCELLANEOUS COMPANIES. 

Bahia Steam Navigation Company.—No dividend was declared 
at the meeting, owing to the prolonged war with Paraguay and 
the rates of exchange. 

Belgian Public Works Company.—The 8 per cent, dividend is 
announced for the 1st January. 

Brenkburne Iron and Coal Company, Limited—A general meet- 
ing is called for the 30th inst., for the purpose of appointing a 
liquidator to wind up the undertaking voluntarily. 

County and General Gas Consumers’ Company, Limited.—At the 
instance of the chairman, it has been decided to wind up this 
company; and Vice-Chancellor Malins has appointed Mr W. J. 
White provisional official liquidator. 

East India Bonds.—The rate of interest is to be reduced from 4 
to 3 per cent. on the lst January, 1869. 

English, Irish, and Foreign Rolling Stock Company, Limited.— 
A dividend of 5s in the pound, making 20s in all, is to be paid 
on the 30th instant. 

International. Contract Company, Limited. —-The remaining 
authorised capital of 40/ per share has been called up, which, it 
is thought, will give seek 5s in the pound to the creditors. 
Three shareholders have been appointed to confer and make 
arrangements with the creditors. 

Itahan Land Company.—Net profits for the year, 9,848. At 
the meeting it was agreed to distribute 5,000/ in the payment of 
5 per cent. interest, to write off 2,592/ from preliminary expenses, 
and to carry forward 2,255, 

January Stock Dividends.—Messrs Baring Brothers and Co. 
have announced the following :— Russian 44 per Cents. of 1850; 
Canada Sterling Debentures, Nova Scotia 6 te Sterli 
Bonds, New Brunswick 6 per Cent. online: ds, Marylan 
State Sterling 5 per Cent. Bonds, Boston City Sterling 4} per 
Cent. Bonds, Eastern Railroad of Massachusetts 6 per Cent. 
Bonds, South Carolina State Sterling 5 per Cent. Bonds, and 
Argentine 6 per Cent. Bonds. 

avali Company, Limited (New Company.)—Capital 100,000/, 
in 2/ shares. Object—to purchase a gold mime in the Chontales 
district, Central America. The purchase price is 65,000/ ; and 
the greater number of shares are said to be taken by the pro- 
prietors of the Central American Association. 
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London and Colonial Company, Limited.—The liquidators have 
announced a second dividend of 2s 6d in the pound, payable at 
the offices of Messrs Theodore Jones and Co. on the inst. 
This, with the dividend paid on the 19th September last, will 
make 7s 6d in the pound distributed under this estste. 

Patent Carriage Company, Limited.—A second dividend of 2s 
in the pound is announced to the creditors by Messrs Johnstone, 
Cooper, Wintle, and Evans. 

Sow ian Company.—The directors have announced a 

half-year’s dividend at the rate of 8 per cent. per annum, to be 

paid, free of tax, on the 15th January. 
ish Passive.—Messrs Baring give notice that the conver- 
sion will definitely 1 me 31st 1g sete nana 
Spanish Passive.—Senor Borrajo, ident of the Spanis 
Financial Commission in London, has issued a pamphlet, with 
the view of refuting and contradicting the recent statements of 
the committee of bondholders. 
MINING COMPANIES. 
Brazilian Land and Mining.—A meeting is called for the 31st 
instant, for the purpose of increasing the capital by an issue of 
' 1,000 shares of 5! each, bearing a fixed preferential dividend of 
| 10 per cent. each. a 
‘ara Gas Company.—The board propose to declare a dividend 
at the rate of 6 per cent. per annum for the half-year. 


Aqriculture. 


FARMERS AND FARM LEASES. 


Wuew land agents and landlords are heard to declare that 
farmers do not want leases, that the existing system of yearly 
tenancies works well, and does not interfere with the progress 
and improvement of agriculture, and the like, it is always well 
to refer to farmers themselves. Then something will be heard 
of a very different character. If leases are not asked for, it is 
because it is well known that all such requests will be refused ; 
or, if granted, the lease offered would prove to be such a ferrago 
of restriction and nonsense, that the farmer prefers to take the 
chance of making something by inferior farming under a yearly 
tenancy to the precarious obligations of such a lease. 


An able letter, advocating farm leases (and giving the reason 
why), was lately written by Mr Sanderson to the newspapers,— 
to which we have referred,—and thereupon Mr Humbert, a land 
agent of Watford, Herts, writes to the Times to say that he is 
largely concerned as agent for landowners, that he finds yearly 
tenancies work well, that good farming is found on farms not 
under leases, and adds—* I have not before me a single applica- 
tion for a lease.” These letters having been republished in the 
Herts Mercury, with the editorial remark that “it would be more 
satisfactory if the tenant-farmers would say what they think on 
the subject.” 

This has drawn forth two very significant letters from tenant- 
farmers to the editor of the Mercury, to which it is well that 
the attention of landowners, as well as the general public, 
equally interested in the right use of landed property, should be 
directed. 


Mr John B. Brandram, of Chapmore End, near Ware, Herts 
(well known in the district as an enterprising farmer), says— 
“ I cannot boast of any experience as a valuer, but as I have for 
many years past aanehoel we retty freely with my brother far- 
mers, not only in Hertfordshire but in many other counties, 

erhaps you will allow me to tell you what I think about it.” 
nm, after stating that there is a large amount of bad farming 

in the country, he thus answers the question, why it is so? 
‘* My own firm belief is, that while, no doubt, there are many 
caser in which incapacity and want of capital may be the cause, 
in most instances want of security for capital is at the root of the 
evil.” And, he adds—‘t My object in writing this letter is rather 


1 to try and explain why it is so few farmers apply for leases.” 


The chief reason is ‘the dislike of the great majority of our 
landowners to grant leases is so well-known, that most applicants 
for farms would think it a mere farce and waste of words to ask 
for one. The competition for farms is so great, owing, in a great 
measure, to the increase of the population, and the decrease of 
the number of farms, that when Gare is a farm to let, there is 
nearly always a large number of applications for it, and thus the 
owner can dictate is own terms, which generally are a yearly 
tenancy, with siz months notice to quit.” 

Then, again—“ Rents have risen so much during the last few 
years, that many farmers are afraid to incur the sepgoucteiy of 
paying the present rent for a term of years.” ‘Then another 
reason “ arises from the increasing rate of wages; during the 
last twenty years, this has amounted to between twenty and thirty 
per cent., and a prudent man may well hesitate to bind himself 
to the payment of a fixed rental for a fourteen years lease in the 
face of a probable heavy increase in his labour account.” 


This last reason.-marks very strongly the depressing effect the 
yearly tenancy system has had upon the mind and enterprise of 
tenant-farmers. The rise of wages is a contingency which must 
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Again, Mr Brandram says—“A lease when offered.j 
drawn up in such terms, and contains such restrictions, thes 
man in his senses would like to sign it. I heard of one the 
day, with a clause to this effect—that for every case of , 
cropping, a penalty of 50/ per acre should be inflicted 
have seen extracts from leases, containing such clauses 
preservation of game, as I should think would deter an 


with a spark of independence from accepting them.” Ip 
that an 


clusion, he says that “ notwithstanding the onal 
among farmers on the subject [of leases], I am 
immense majority of them have an intense dislike to the tenaap. 
at-will system, and would gladly get rid of it if they could,” 
The other correspondent-- A Tenant Farmer ”--bears eny 
testimony to the same effect, by thus stating his own experienm| 
in hiring his farm. ‘At the time of hiring my farm, which hal) 
been occupied for many years by members of my family, I 
plied to the agent for a lease, intending to make consi : 
alterations in the system of cultivation, and farm more in accordéiiy 
with the commercial spirit of the times. The answer was, “Neg! 
of the tenants have leases ; I have always found the yearly yg. 
tem to work well, and see no reason for making any alteration? 
Knowing that several applications had been mele for the farm, I 
did not press the matter, hired it on the yearly system, and, of 
course, have farmed on the yearly system. I would at thattime 
have willingly paid a small increase of rent fora lease. I 


| now pay twenty per cent. increase for a long lease with ji 


covenants, although I am paying the full value of the land 
yearly tenant; and I would undertake that the average 

from the same number of acres should exceed by twenty percent, 
the returns of the last seven years, all other circumstances } 
similar ; or, in other words, I would produce twenty per ¢ 
more corn, meat, &c., than I have done,—so that you see in my | 
case there is a third party interested in leases and yearly tenap.| 
cies.” The “Tenant-Farmer” then justly says—‘It is very) 
easy to talk of improvement of land and improved cullivs- | 
tion. What does improved cultivation mean? and what 
does it cost?” Deep draining will cost 6/ or 7! per sere; 
and would, it is si om a cotton spinner or any other manufag | 
turer make his costly outlays on another man’s pro without |) 
the security of a lease? yah however, is a ord 's im. | 
provement, and no prudent farmer will ever take an undrained | 
farm (where draining is required) without some very defined am | 
rangement for having such work executed either by the landlord} 
or by the tenant himself. Even a lease would not justify the} 
tenant-farmer in draining his farm, without some special arrange. | 
ment for that purpose. For, as “A Tenant-Farmer” truly says} 
“* Suppose it (the farm) to be fairly drained, it must be manured,|} 
A good dressing of London dung costs 4/ per acre; and to feed) 
bullocks and make the manure in the yards at the present prices} 
of feeding stuffs, straw, and meat, will cost nearly as m 
This manure will direetly improve the land through the 
course of the rotation of crops five or six years, and indi 
by the increase of green crops, for many more years 
maintain that as soon as a yearly tenant goes beyond the old 
crop and fallow system, his investment is not commer¢i y 
sound, and that there is as much common sense exercised’ 7 
farmers, as a class, in the conduct of their business, as the 

by any class of traders. Why is it that so little of the abund 
surplus capital of the country is invested in the cultivation of) 
the soil ? Simply because there is no security.” Such 
ments may be heard wheresoever farmers speak their mi 
They ought to be taken heed of. 


“Literature. 


Povtrry: An Original and Practical Guide to their Breeding,} 
Rearing, Feeding, and Exhibiting. By ExazanernH Wart] 


Frederick Warne and Co., Bedford street, Covent garden, 

Tue Pracrican Pouttry Keersr: A Complete and S 
Guide to the Management of Poultry, whether fo 
Domestic Use, the Markets, or Exhibition. By & 
Wrieut. Cassell, Petter, and Galpin. 


“ In 1847,” writes the editor of the poultry department in the | 
Field, in the first of the two compendious little volumes now} 
“Cochin Chinas established themselveti | 


under our notice, 
amongst us, and with themselves a mania rivalling in generality} 
and intensity the well-known tulip mania, the South Sea Bub 

railwey speculation, and similar epidemics on record.” The for= 


tunate breeder of good Cochin China fowls might realise from 30/10) 


100/ in those golden days for one birdalone. That time is 


with “all its giddy raptures,” and the Cochin China w our) 
yards an established favourite, one of the most manageable and} 
profitable of our breeds, but no longer a source of speotr] 
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( > saa rvs country of two such breeds 

lhe Cochin and the Brahma; but it did still more, by giving 
an impulse to the general taste for keeping fowls that 
ty perhaps, at this time, few families of even 
, mate eonveniences for the who have. not their run, 
l thai hen-house, and their favourite breed. Some of these 
i re, those who devote themselves to the care of their 
} with as much attention to purity of strain and perfection 
lof form as any anxious rearers of possible ‘‘ favourites” for the 
l Derby or the Oaks, have long had books of reference suited to 
i their wants ; books with exquisite likenesses of their 
i feathered pets, and full of the minutest details of scientific 
nt; but for the more humble followers of the “fancy,” 
oe who have some quarter of an aere of garden, into the 
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ion of which it is desirable that fowls should not 
who must make their birds remunerative in a mone 
well as in an esthetic point of view, there has hitherto been 
eof written help or encouragement 
Jolt to the light of = Tg have fo : ’ 
results. A yo po manager of our uaintance 
two fine Teeati of chicks froma rooted belief that the 
birds would. prove equal to the emergency, and 
Mind food for their little ones without his care; 
ymany others, not having so great a reliance on the powers 
i of natural instinct, yet fail, through ignorance of the character- 
‘istica of the different varieties, to provide their fowls with the 
moat favourable conditions of existence in their power. 


» not-unsuccessful rearer ot the common kinds of poultry told 
usshe never looked into works on poultry-rearing, as they raised 
eeaehe i questions and disheartened her for her work. She 
\had:never come across a simple and popular treatise suited to the 
| pequi and capacities of simple and moderate people, who 
| wish tor'* grow” their own eggs, and to havea fowl or two ready 





iven. They have been 
wed it, with varying 
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} By either the “ Poultry Keeper” or the “‘ Poultry Guide,” this 
|| reasonable desire of reasonable minds may be at last gratified. We 
, arenot, happily, called upon to judge between these rival claimants 
} on the gratitude of the poultry-keeping public. If we were, we 
jehould scarcely be able to decide. Both are comprehensive, 
ye simple, and practical. The ‘ Guide” is the cheaper, 
as it forms one of that shilling series, called the “ Country 
;” the “‘ Keeper” is the handsomer volume, and is illus- 
trated with capital pictures of some ot the principal breeds ; “‘ its 
pages,” says its writer, “ are the fruit of a thorough practical 

ee and knowledge of fowls, and will, we believe, be found 
aplain and sufficient guide to the merest tyro in any circumstances 
that are likely to occur to him, whilst even experienced 
= we hope, may find also hints which may be useful to 















Both. treatises set out with injunctions as to the sine qua non 
of hen-keeping, cleanliness and shelter from wind and rain. 
The error of under feeding is seldom fallen into; that of foul 
in the sleeping-house, or, less frequently, of pro- 
no shelter at all, is common. We have known fowls 
the barn-door kind do well with no shelter but that 
by some thick-branched yew trees, but then there 
eggs to be had in autumn or winter. Even this 

ever, is preferable to the hoogiat up of a diseased 
crew, the product of crowded, close, and dirty 
A house for six fowls should be, at least, five feet 
square and eight feet high; it should have perfect ventilation, 
t draughts. So should our own houses; but do they getit? 

f be cleaned out daily; lime-washed two or three 
times a year ; should have nests fixed or loose (the loose are 
best) of straw on the ground, and rough fir pole perches fixed 
at two feet above the ground, or rather higher, if the birds are 
light and active. We have ourselves seen them leap five feet 
injury, but these were game birds, of light make, and 
wren. free in all their habits; for heavy birds, such as 
Cochins, Dorkings, &c., a descent of more than two feet would be 
Their food should be given regularly twice a day ; it 
should be varied in quality, but consisting of soft food in the 
Morning, and at night of grain; if the fowls have not a wide 
range for foraging, they will require a slight feed of some kind 
grain at mid-day. Potatoes and bran make an excellent 
morning meal ; the best barley should be given at night. Sharps 
orbarley meal, or, better still, Dhoora or Indian millet may vary 
the soft’ food ile rice, Indian corn, buck-wheat, and oats, 
will be found useful to change the mid-day or evening meal. 

“A great deal,” says the try keeper, “depends upon this 
system of feeding which, we are aware, is 0 d to the practice 
ofmany who give grain for: breakfust, meal, if at. all, at 

vaseceeee Owls 80 treated, however, are much more subject 
tocroup and other diseases caused by inclement weather, 

those fed upon the system we recommend—a system not onl 
is accordance with t and our own experience, but wit! 

most experienced breeders. Let the sceptical reader 
i Give the fowls a feed of meal, 
at five o'clock in the evening ; at twelve visit the roosts, and 
the crops of the poor birds. All will be empty; the gizzard 
nothing to act upon, and the food speedily disappears, leay- 
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ing with an empty stomach, to cope with the long cold hours before 
mn ieaaaiiaaee and incessant feeder of all God’s crea- 
tures; but, if the last feed has been of grain, the crop will still 
be found partially full, and the birds will awaken in the morning 
hearty, strengthened, and refreshed.’ 


The same authority recommends a yearly change of the laying 
stock. Purchase in the spring as many hens as you require; let 
them not exceed a year or ae months in age. 

these hens stop laying in the autumn, and before they have 
lost condition by moulting, they should, unless Hamburgs or 
Brahmas, be either killed off or sold, and replaced by puilets 
hatched in March or April, which will have moulted oni, 
These, again, still supposing proper food and good housing, 

all be producing eggs by November at furthest, and continue 
more or less till the February or March following. may 
then either be disposed of and replaced as before, which we 
should ourselves prefer; as they are justin prime condition for 
the table, or, as they will not stop laying very long, the best of 
them may be retained till autumn, when they must be got rid 
of"—that is, ifa large number of eggs is indispensable, and the 
fowls are kept strictly for profit; in this case, the keep of cock 
birds may be economised. In Staffordshire, and no doubt in 
many other countries, a custom prevails of establishing colonies 
of hens on the hill sides, where they live in monastic seclusion, 
but have a free range of the wild heathery slopes, and are visited 
twice a day for the purpose of feeding them and gathering in 
the eggs. As faras our observation goes, such nnenareee 
are not “* abodes of peaceful quiet.” hens have a peculiar: 
fiery look ; their combs and wattles are more like those of a coe 
than of a hen, and we have seen two (not of the game breed) 
fight together as resolutely as any two claimants for the mastery 
of the yard. If chickens, rather than eggs, or m ——— 
with eggs, are desired, care. must be t en, says a 
Watts, to mate an old cock with pullets, or. ‘a fine cockerel o 
the year before with old hens.” In-breeding must be avoided, 
and five or six hens (not more) should run with one cock. 


Both oar authorities agree that pure breeds are best. ~ 
“Guide” gives the preference for ease in arenes 
fertility combined to Brahmas. ‘ When,” she says, “1 ani 
opportunity of keeping many breeds of fowls, I ~~ up 
others for Brahmas, as the most satisfactory kind 1 had ever 
kept. They are excellent for all useful properties, and it is most 
satisfactory to an amateur to keep a kind, all the chickens of 
which may be reared without the drawback of a death in a 
season. I never had chickens so good as. the Brahmas in this 
respect, not even Cochins ; Spanish, Dorkings, La Fitche, and 
all Polish fowls I have found, on the other hand, most unsatis- 
factory as regards success in rearing the young stock. 


For eggs alone, Spanish fowl and Hamburgs are, perhaps, 
the beste thie iadinen hens will lay “from 200 to 250 eggs in 
a year each; they seldom wish to sit, and their appetites are small ; 
but theyrequire a wider range, and are more shy than most breeds. 
The Spanish are remarkable for the size of their eggs, but they re- 
quire warmth and good feeding to take them lay in the. winter 
months, and the chickens are delicate. The same may be said 
of Dorkings, the best table fowl we have, hens often weighing 
9 Ibs and cocks 14 lbs each. These birds are not winter 
layers, even when well treated. The of a Cochin are small, 
and her desire to sit incessant, but is a fine layer, and an 
excellent mother. She is to be recommended as a foster 
for the yard generally. The French breeds are good, but do not 
like the moisture of our climate. Of these, the Houdan 
is, perhaps, exceptional; its hardihood is great, says the 
“ Keeper,” and its production of eggs plentiful. They all excel 
as table birds. Game, if they were not so pugnacious among them- 
selves, and so difficult to keep within narrow bounds, would be, 
the bird for poultry keepers. The flavour of their abundant eggs 
and of their delicate flesh, is far superior to that of any other 
breed, but the eggs, if numerous, are small, and the bird makes 
little show upon the table compared to what he does in the 
poultry yard. We know of no more beautiful creature than a 
yellow duekwing game cock. in full feather, and the hens are the 
perfection of neat, bright activity. But we must not attempt in 
these columns to enumerate the perfection of the various breeds. 
Each fancier will have his own favourites, and find them dilated 
upon in either of these books. 













































































































BOOKS RECEIVED. 


Good Words.—Sunday Magazine. Strahan.——How to. use the Barometer. 

mrose. —— Argosy. : Wood. —— Cowley’s 3. —— Abdallah. —— Optical 
Wonders.——-Thnader and Lightning, Low.— Laullington. heipenaes Py a 8 
tion of the Gospel and the Jamaica Clergy. Cordova, Jamaica.——London 
shaw. Adams,——Farmers’ Almanack, ——Case of Ireland Stated. Officia 


Printing Company, Dublin ——Metropolitan. Board >f Works. nen oe 
panies Act, 1867. Stevens.——Insurauce Guide. La a K 
Railways. M’Glashan.——Poor Law Board and the Bedminster Guardians. Kers- 
lake, Bristol——Ineorporation of Britain's Colonial into her Home a ~ 
Stanford,——«Mental Arithmetic. Longmans.——Great Cure.——The App 
cation of Sulphurous Ac‘d. Edmonston, Edinburgh, America. ng 


in 
mans.——Journal des Economistes, Guillaumin, nla Diaries, &c., for 1868. 









— Maritime islation. Longmans.—- Eastern Arabia. 
—ieeeeee India, China,sand the Colonies. Bates Rise and Fall of the 
Emperor Maximilian, Low. —-Irish Land Turner.——Compulsory 
Education. Tatum.——Workmen and Wages. Argosy. Wood.——~ 
Ventilation and Heat. Hardwicke. 
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Foreign Correspondence. 


(FzoM OUR OWN OORRESPONDENT.)' 
Pants, Thursday. 
The Moniteur has published the following return of the Bank 
of France, made up te the 26th inst. The return for the previous 
week is added :—~ 
Drsror. 
Dee. 26, 1867, 
Capital of the bank  .....:0++« eercceceoeees eveeeeeese 
Profits, in addition to capital .. 
Reserve of the bank and brafches. 
NOW TORCTVE ....cererersersererserenrecerenees 4,000,000 0 
| Notes in circulation and at the branches ...... 1,122,555,725 0 
by the bank on the branches of 


in Parisor in the provinces 
ACOOUNE..0..-00008 ~~ . 


33,599,724 0 . 
93,255.875 6 
$85,682,904 18 ...... 
41,074,885 0 
617,170 75 
8,534,240 8 
980,276 76 
7,288,982 74 rcv 


1,909,190,499 75 
z. 


34,095,644 12 
92,041,075 41 
387,171,370 93 
40,151,293 0 
652,070 75 
1,098,802 80 
8,460,947 81 
1,906,191,442 63 


1,009,641,700 29 
183,457 33 
252,478,827 92 
250,989, 158 
54,329,100 
11,325,977 
12,715,400 
7,655,000 
37,243,900 
27,669,350 


eco ecooce os 


2,465,821 87 

20,335,747 17 

1,909,190,499 73 1,906,191,442 63 

Although we are at the epoch, at which in ordinary years the 

st amount of bills is required, the return of the Bank shows 

that the discounts are 7,291,000f lower than thry were last week. 

The total of this is only about 496,000,000f. It actually does not 

equal one-half of the coin and bullion the Bank has lying idle in 
its vaults, and which are 5,597,000f more than last Thursday. 

The dividend of the Bank for the second half of the present year 
has been fixed at 49f. with that of the first half the total will 
be 107f. In 1866, 156f were paid. The difference between the 
two shows that the present year has been a bad one indeed. 

The Bourse bas been very uneasy during the past week about 
the vote of the Italian Chamber of Deputies on the Roman ques- 

ition, and on the consequences it may be expected to produce. 
| Operations on the whole, however, have not been animated, and 
there has been no marked fluctuations in prices, except in the 
shares of the Bank of France, which have fallen, owing to the 
smallness of the half-year’s dividend. The Credit Mobilier having 
obtained,, not from the Société Générale alone, to which it first 
applied, but from that Company in conjunction with the Comptoir 
d mpte and the Sous-Cumptoir du Commerce, the loan of 
25,000 000f it requires to make the payments of the end of the 
ear, its shares have remained stationary. The Mexican loans 
ve not been so much affected by the favouraLle announcement 

of the semi-official organ of the Government, noticed below, as 
might have been expected. Subjoined are the week’s quota- 
tions :— 


Comptoir d’'Escompte 

Credit Industriel 

Parisian Gas 

Compagnie Immobiliére 
Transatlantiques Francais ... 
Messageries Imperiales 
United States 5-20 Bonds 
Italian Loan 

Turkish Five per Cent 
Mexican Loan, 1864 


Saragossa 
North of Spain 
Meridional of Italy 
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The refusal of the Italian Government to falfil the env: ; 
into which it entered in the September Convention with Frans, 
. te itself a — = the er debt in consider 
of its having annexed part of the "s St has 
sensation here, and has greutly invitaned dhe Seance 
The latter makes its newspapers denounce it as a breach of fash. 
and the money market, declining to take into account the p 
reasons for which it was taken, consider that it is not c ated 
to strengthen Italian credit. 

The French Government has, at last, determined to 
solation to the unfortunate Mexican bondholders whose ry 
took ; but, in accordance with its custom, instead of speakin 
openly, it has recourse to an article in one of its semi-offantll 
newspapers to make known its intention. The article app | 
the Constitutionnel of this morning, and says :—* Let those per 
sons who gave financial support to the destinies of the Empire off} 
Mexico, our ally, be reassured; the Government in its  solicitndel 
occupies itself with all legitimate causes, and gives satisfaction tg! 
all just demands.” The precise satisfaction to be accorded to the! 
just demands of the Mexican bondholders is, however, not’ indie! 
cated ; but the article says :—‘‘ The bondholders knew well 
sacrifice will be demanded from them, that they will not get back the! 
whole of the sums they disbursed. But is it not just that after having! 
possessed the advantage of receiving high interest, and the cha 
being favoured in a lottery drawing, they should bear, in a certain} 
degree, the contrary risk? All the question then is reduced to gj 
proportion, The principle appears to be accepted by all, andi 
admits of no dispute. What will be the figure? Every onea 
form an approximate idea. The Government does not desiree) 
profit by the eavings confided to the Mexican Treasury, of whieh! 
a part remained in its hands, or reached it by one way or another”) 
Here the reader naturally expects to be told what the Government} 
proposes; but the article pulls up short with the declaration that 
“ we will not be prematurely led into the examination of a fi 
cial operation.” Enough, however, bas been said to show that 
bondholders will get something ; and what is expected here 
that they will be accorded French Three per Cent. stock off 
pretty nearly the same nominal amount as that of their be 
but subject to the condition of making up in money a portionof 
the difference between the value of the said stock and the present} 
value of the bonds. | 

The Immobilitre Company has held an extraordinary general 
meeting of shareholders. The report presented stated tnat the lias | 
bilities of the company represented by capital, debentures, dif} 
ferent debts, and losses, amount to 321,751,747f 10c, and that its} 
assets, represented by houses and building ground at Paris and} 
Marseilles, are only 284,510,044f 76c, so that there is 9 deficit off 
37,421,702f 34c, very nearly half of iis capital, in shares. In ord 
to pay certain of the more pressing of the debts, and so gain time,| 
the directors demanded authorisation to sell some of the buildi 
and houses of the company, and to enter into new arrangen 
with certain of the creditors. For these purposes, a modificat 
of the statutes was declared to be necessary. As regards 
for example, the statutes say that they shall never exceed a fom 
of the value of the total possessions of the company; but as 
under present circumstances, it is not possible to estimate justly) 
what is a fourth of the whole, the directors required that enacte} 
ment to be abolished, so that they may sell at their discretion’ 
The meeting accorded all that was asked. In the debts, the} 
Credit Mobilier figures for 79,634,429f, and the Credit Fone 
for 72,280,042f. As regards the former, it was intimated 
though embarrassed itself, it would show great consideration for) 
the Immobiliére; and, as regards the latter, it was stated thatia} 
portion of the proceeds of each sale would be appropriated to t 


| 


reduction of the debt due to it. 


The Hungarian loan, which has for some time past been in pres} 
paration, is to be issued in the early part of the coming month. If 
will be represented by 709,380 obligations of the nominal val 
of 300f (121), but for which only 215f (8/ 12s) are to be paids} 
The interest will be 15f per annum, and all the obligations will] 
be redeemed at 300f seal in fifty years, by half-yearly drawings 
Ot the 215f, 30f are to be paid on subscribing, 50f on allote] 
ment, 50f from 10th to 15th March, 50f from 10:h to} 
15th May, and 385f from 25th June to 1st July. 
the calls paid in advance discount is to be allowed. The issue of 
the loan is to be made at Paris by the Société Générale; 
London by, I believe, the London and County Bank. 
yearly interest is to be paid at Paris, London, Frankfort) 
Amsterdam, Vienna, and Pesth. The loan is destined for 
execution of railways, and is guaranteed not only by the lis 
but by the several revenues of Hungary. 


The members of the Chamber of Commerce of St Dizier 1 
sent an address to the Emperor of the French, in which they 
present the position of the iron trade of the Haute Marne to 00})| 
deplorable. ‘‘ The diasters we predicted in 1864,” they sajyj) 
‘* have become a fearful reality. Suspensions of work frequent} 
renewed in all establishments; dismissals of workmen; id | 
dissipation, and misery—the fatal covsequences of the want 
work; voluntary or forced windings up of businesses, alwa’ 
ruinous; the embarrassments and difficulties produced by the ex* 
haustion of credit, and which precede the cessation of payment 
finally, bankruptcies and their sad results—such, sire, are the sy® 





evil that, extending day more and more, will soon 
vaded all our district. y, the ne “mm succumbed. 

i motcan those whom courage has not yet abandoned long resist the 
' 9” ‘The address adds:—* The iron masters of the Haute 

are not the only ones who complain that their produets do 

pot sell well, and who complain also of the conditions under which 
they are forced to produce. There does not, perhaps, exist in France 
on works which do not suffer as we do.” Contrary to what 

i night have been expected, the St Dizier Chamber does not assail 

| the treaty of commerce with England with much vehemence, but 

i asoribes the existing distress of the iron trade to “ the fear that 

i js compromised for a long time; to the high tariffs for carry- 

litee certain articles on railways, and to the arbitrary manner in 

| which companies act ; to the defective organisation of canals ; and, 
above all, to the law which allows the temporary admission of 
| metals on condition of being exported after beiog worked up—an 

Hadmission which leads to a trafficking in Custom-house bonds 

| highly injurious to the trade.” 

j — Comptoir d’Agriculture, a company protected by the Credit 
Foncier, announces the distribution, from 2nd January, on 
account of dividend, of 10f per share, equal to 5 per cent. of the 
paid-up capital. 

The Parisian Gas Company announces the payment, from 20d 
January, of 12f 50c as half-a-year’s interest on debentures. 

The Southern Railway Company isto pay, from 2nd January, 

20f as balf-year’s interest on shares, and 7f 50c on bonds. 

The Transatlantic Steam Navigation Company is to pay, from 

Qad January, 10f per share on account of dividend, and 12f 50¢ 


bonds. 
The South of Austria, Lombardy, and Central Italy Railways 
y announces the payment of 7f 50c, from 2nd January, as 
half-year’s interest on bonds. 
The Austrian Credit Foncier is to pay, from 2nd January, 10f 
share on account of dividend of 1867. 

The Austrian Railways Company announces the payment of a 

of 12f 50c per share, from 20d January. 
board of directors of the North-West of Spain Railwey 
y “ has'the honour,” it say8, to inform shareholders and 
iders that ‘‘ it is under the necessity of delaying the pay- 
ment of the coupon falling due on the 15th of this month.” And 
it states that ‘* the events that have occurred in the course of the 
year sufficiently explain this measure. On the one hand, the com- 
y has not been able to realise the-resources by means of which 
ie could have provided for the payment of interest; and on the 
other, it has had to employ in the execution of works all the 

fands.of which it could dispose.” 

The total value of the imports and exports of France in the 
firet ten months of the present year, compared with the corre- 
sponding period of the two years preceding, was given in a recent 
number. It showed an increase in the imports and a decline in 
theexports. The following is a detail of some of the principal 
imports taken out of bond for consumption :— 


First ten First ten 
months of 


First ten 
months of 
1865. 
francs. 
14689000 
.-- 16861000 
eee 105961000 
++. 69032000 
68176000 
15082000 
82448000 


Grain and flour 
ew fruitts 


Oleaginous seeds 
Seeds for sowing 
Timber 


31427000 


The increase in grain and flour and in oxen will be specially 
noticed. All articles of which the value did not amount to 
25,000,000f in the ten months of the year are not mentioned. 


mo exports of the principal French productions were as 
ws :— 
First ten 


moaths of 


First ten 
months of 


First ten 


Flax and hemp tissues... 25978000 ... 
Woollen yarn 28034000 ... 


leather 82916000 ... 
— & articles in metal ae be 
imming, mercery, &c.. 154381 des 


Refined sugar 
Chemical productions ... 
Grain and flour. a 
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First ten First ten 


months of 


The reason why cotton is counted asa French export, is that im. 
port duty having been paid on it, it is held to be nationalised 
French. Onlv the articles that exceed 25,000,000f in value in the 
ten months of 1867 are quoted. 

The following is the report of the markets:— 

Frour.—At Paris, on Tuesday, the price varied from 88f to 92f the 
sack of 157 iilogs. Six marks for December, 91f ; January aud Fe- 
bruary, 89f 25¢ to 89f 50e. Type Paris was nominal, 

Wueat.—At Paris, yesterday, choice, 51f 500 the sack of 120 kilogs; 
first quality, 50f ; second, 48f. 

Corron.—The sales at Havre, in the week ending Friday, were 9,076 
bales, and the arrivals 10,742. The stock was 38,845. The closing 
quotations compared with those of the preceding Friday were 2f to 4f 
lower for Brazil, 2f Coconada, 3f to 5f Madras; no change in other 
sorts, New Orleans, very’ ordinary, was 97f the 50 kilogs; Broach, 
good “ordinary, 78f; Tinnovelly, ditto, 72f; Madras, ditto, 67f. 
On Monday the market was active; but on Tuesday calm  pre- 
vailed, when New Orleans very ordinary, was 77f 50c; and 79f for 
delivery in Febru ry, March and April; anda small lot for February, 
82f 50ce. Yesterday, no business was done. 

Corrre.—The sales at Havre, in the week ending Friday, were 475 
sacks Port-au-Prince, part at 75f the 50 kilogs, in bond, part at prices 
kept secret; 713 Jaemel, about 65f£; 200 Leogane, 75f; 20 St Mare, 
85f; 1,075 Rio, not washed, 59f to 61f; 100 ditto, for delivery, 53f 50e ; 
179 Rio, washed, 77f 50c; 200 Bahia Nazareth, 45f; 200 Ceara, 69f to 
to 69f 50c. This week, Rio, 47{ 50c¢ to 62f; Hayti, by auction, 66f to 
70£ ; Port-au-Prince, 78f. At Bordeaux, last week, 1,194 sacks Mara- 
caibo, 74f; 381 La Guayra, grage, 78f to 87f 50c; 400 non-grage, 74f 
to 78f; 350 Rio, washed and not washed, 67f to 86f; 625 Mysore, 
108f 50¢ to 109f; 65 Malabar, 109f; 100 Ceylon native, 224 Winard, 
50 bags Salem, prices not stated; 16 casks Santiago, 103f; some French 
West India, 140f. This week, Rio, at different prices; La Guayra, prices not 
stated. At Nantes, last week, the only sales were 239 sacks Guatemala, 
damaged, 82f 5Cce to 94f, duty paid. No sales this week. At Mar- 
seilles, last week, 1,100 sacks Maracaibo, 70f,:and about 1,500 Rio, 
damaged by water, 41f 75c to 56f 75c. This week, Rio, 60f. 

Sucar.—There were no sales at Havre, in the week ending Friday. 
This week, no sales. At Bordeaux, last week, there were no sales, and 
there have been none this week. At Nantes, last week, some usine, 
60f 75c; 200 sacks Reunion, prices not stated. No sales this week. At 
Marseilles, last week, 375 tons Egypt, for delivery, part at 52f 50c, 
the rest, 32f, No. 12. This week, Reurion, prices not stated. 

*Invico.—The sales at Havre, in the week ending Friday, were 70 
chests Bengal, 1f 22c to 1f 50c above the estimates. This week, Bengal, 
prices not stated. At Bordeaux, last week, 43 chests Bengal, 38 Kurpah, 
46 Madras ; priees firm for all qualities. No sales this week. 

Hinves.—At Havre, in the week ending Friday, 872 Rio Grande dry, 
100f the 50 kilogs ; 957 Monte Video salted ox, 59f; 1,480 Rio Janeiro 
salted ox, 55f; 660 Pernambuco salted, for delivery, 53f 50¢; 245 Val- 
paraiso drysalted ox, 80f; 1,500 New Orleans, for delivery, 46f. By 
auction, 87 Pernambuco drysalted, 73f 50¢; 52 Bahia drysalted, 72f 50¢. 
This week, Buenos Ayres mataderos ox, 111f 25¢; Rio Janeirosalted ox, 
55f; cow, 48f; Hayti drysalted, 62f50c. By auction, Lima dry, 70f to 
91f 50c ; salted, 43f 50c ; drysalted, 60f to 93f 50c; Valparaiso, salted, 
47f 50 to 56f 25c; Tampico dry, 88f 50c to 103f; Maraguan drysalted, 
61f to 68f; Para drysalted, 60f 50c ; Pernambuco drysalted, 62£ 50c. 

Woot.—At Havre, in the week ending Friday, 22 bales Monte Video 
unwashed, 1f 15¢ the kilog. There were two auctions, which were well 
attended, and in which the demand was active, 3,413 bales being sold 
out of 4,874 offered. In the last one the prices realised were :—uenos 
Ayres merinos unwashed, 162f 50c to 185f the 100 kilogs; prima, 
147£ 50c to 177f 50c ; secunda, 145f to 170f; tertia, 140f to 162f 50c; 
quarta and quinta, 100f; lamb, 150f to 192f 50c ; different sorts, 82f 50c 
to 160f; Monte Video unwashed merinos, 185f to 227f 50c; prima, 
147f 50c to 215f ; secunda, 145f to 192f 50c ; tertia, 110£ to 162f 50c; 
quarta and quinta, 100f to 150f; lamb, 117f 50¢ to 225f; different sorts, 
80f to 185f; washed, 80f to 172f 50c; Chili unwashed, 95f to 1808; 
Russia ditto, 160f. This week, Monte Video unwashed, 190f to 197f 50c; 
Chili black, 215f; Chili unwashed, 125f; La Plata sheepskin un- 
washed, 50f to 55f. 

Tattow.—At Havre, last week, 250 demi-pipes La Plata, disposable, 
52f 50c, and 58f the 50 kilogs. This w Monte Video, 53f; La 
Plata, 50f 50c to 50f 75c, At Paris, on Tuesday, the 100 kilogs, 
without octroi duty, averaged 107f. 

Spreirs.—At Paris, on Tuesday, 3-6 first quality, 90 deg., disposable, 
63f 50c the hectolitre. At Bordeaur, on Monday, 3-6 Languedoc, 86 deg., 
89£ ; 3-6 beetroot, first quality, 90 deg., 72f. 


COMMERCIAL AND MISCELLANEOUS NEWS. 


The duties on the importations of various kinds of food into Pnerto 
Rico and the Phillipine Islands have been abolished. 

The new Russian Customs’ tariff will not be brought into operation 
till the 1st January, 1869. 

By s decree of the President of Honduras, dated the 10th September 
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last, the duty payable on the exportation of indigo is reduced from four 
rialls (2s) to one riall (6d) per arroba, or weight of 25 Ibs. 

Until lately the duties on anchorage and lights (one real or 2d per 
ton for each) were levied only once on the voyage made by a vessel 
navigating to one or more ports in Spain. At present, in the case of 
steamers, those dues are doubled, being exacted both on the inward and 
the outward voyage. The measure does not extend to sailing vessels ; 
and it is applicable to national as well as to foreign flags. 

On Wednesday next, the Ist proximo, two Acts of Parliament con- 
nected together will take effect. 
Factory Acts, was passed on the 15th of August; and the second, for 
regulating the hours of labour for children, young persons, and women 
employed in workshops, was passed a few days afterwards. The Factory 
Act is to apply to the whole of tho United Kingdom, in which fifty or 
more persons are employed in any manufacturing process, and the ex- 
ceptions are set forth in the schedule annexed to the statute. There are 
temporary and also permarent modifications on the subject of the em- 
ployment of persons detailed in a schedule. In the second statute, after 
reference to the Factory Act, it is declared to be expedient to extend 
protection so far as respects the regulation of the hours of labour to 

| children, young persons, and women working in smaller establishments, 
and further to make provision respecting the employment of a fan 
or other mechanical means for the prevention of the inhalation of 
dust in workshops in processes of grinding. The Act is also to apply 
to the whole of the United Kingdom. No child under the age 
of eight years is to be employed in any handicraft. No child is to 
be employed in any one day in any handicraft for a period of more 
than six and a half hours, and such employment is to take place between 
the hours of six in the morning and eight at night. No young person is 
to be employed for more than 12 hours, with intervening periods for 
taking meals ard rest, amounting in the whole time to less than one 
hour and a half, and the employment to be between 5 in the morning 
and 9 at night. No child, young person, or woman is to be employed in 
any handicraft on Sunday or after 2 o'clock on Saturday, except where 
not more than five persons are employed, and where such employment 
consists in making articles to be sold by retail on the premises, or in re- 
pairing articles of a like description to those sold on the premises. No 
child under 11 years is to be employed in grinding in the metal trades 
or in fustian cutting. A “child” is to mean one under 13, a “ young 
person ” of 13 and under 18, and a “ woman” 18 or upwards. There are 
in this Act temporary and permanent modifications. Every child who 
is employed in a workshop is to attend school for at least ten hours in 
every week during the whole of which he is so employed. On the appli- 
cation of a teacher the occupier of a workshop is to pay for the schooling, 
and to deduct the same from the wages. There are sections to enforce 
the new law, and to recover penalties in a summary manner under both 
statutes. 

At the end of the year 1866 28,072 vessels, cf 5,692,010 tons, employ- 
ing crews numbering 250,516, stood registered as belonging to the 
United Kingdom ; 25,248, of 4,817,595 tons, were sailing vessels, and 
2,824, of 874,415 tons, were steam vessels. There were also 899 regis- 
tered vessels belonging to the Channel Islands of 87,327 tons, and em- 
ploying crews of 5,538 persons; and 11,941 registered vessels belonging 
to the British Possessions of 1,518,647 tons, employing crews of 90,725 ; 
bringing the total for the British Empire up to 40,912 vessels, of 7,297,984 
tons, employing crews of 346,779 men and boys; 387,588 vessels, of 
6,345,666 tons, being sailing vessels, and 3,824, of 952,318 tons, being 
steam vessels. Ten years previously, in 1856, the total was only 
36,012 vessels, of 5,312,436 tons, employing 267,573 men.and boys ; and 
at that date the steam vessels were only 1,950, of 417,717 tons. 1,306 
new vessels, British-built, of 335,264 tons, were added t@the register in 
the United Kingdom in 1866 ; 32 new vessels, colonial-built, of 19,798 
tons, and 63 vessels, foreign-built, of 20,937 tons. 979 vessels, of 299,481 
tons, were struck off the register of the United Kingdom, being wrecked ; 
141 vessels, of 20,773 tons, were broken up; 200, of 82,596 tons, were 
sold to foreigners. 84 vessels, of 28,315 tons, were transferred to the 
Colonies ; and 222 vessels, of 83,323 tons, were transferred from the Colo- 
nies to the United Kingdom. 

A return recently issued by the Board of Trade records 1,860 wrecks 
and casualties as having occurred in 1866 on and near the coasts of the 
United Kingdom. The number reported in 1865 was 1,656. The num- 
ber for 1866 was not only above the corrected average of the last ten 
years, but also above the average of the preceding five years. This was 
partly attributable to an increase in the number of vessels frequenting 
the coasts, and it was also to be noted that the numbers for any one 
year will be increased or diminished according to the prevalence or ab- 
sence of gales. The number of ships lost or damaged in 1866 was 
2,289, and was in excess of the number of wrecks and casualties (1,860), 
because in cases of collision two or more ships were involved in one 
casualty. Out of 1,860 casualties 953 occurred on the east coast, 274 on 
the south coast, 412 on the west coast, and 144 on the Irish coast: but 
while the greatest number of wrecks happened on the east coast of 
England, the greatest loss of life occurred in the Irish sea. Westerly 
gales were far more fatal than easterly gales, the most fatal, however, 
being from south-west. The number of lives lost in the Irish sea during 
the last eight years was more than double the number lost on any other 
part of the coasts. Of the 2,289 vessels lost or damaged in 1866, 86 
were rigged as ships, 150 were steamships, 631 schooners, 426 brigs, 249 
barques, 257 brigantines, and 167 smacks, &c. Of the vessels totally 
lost, no less than 125 were lost through carelessness, 74 from defects in 
ships, &c., and 276 from stress of weather. As regards the loss of life, 
the returns show that the total number of persons lost on and near the 
coasts of the United Kingdom last year, in 199 ships, was 896. This 
was in excess of the number lost in any year, except in 1859, when, 
owing to the loss of the Royal Charter, the number reached 1,647. The 
large number of 324 lives was lost in vessels that foundered, 127 were 
lost through collisions, and 393 in vessels stranded or cast ashore. On 
the other hand, 4,936 lives were saved from wrecks during the year— 
viz., 353 by lifeboats, 516 by rocket and mortar apparatus, lines, &c., 
439 by luggers and coastguard and other boats, 973 by ships and steam- 

| boats, and 2,275 by ships’ own boats. For the purpose of saving life 
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from shipwreck, there were at the end of 1866 on the coasty of 
United 265 sets of rocket and mortar a 2,828 of Cape 
tain Ward's cork lifejackets, and 207 lifeboats. the above, 
were also 102 volunteer life brigades and companies. 

“The Annual Statement of Trade and Navigation” has been issued | 
by the Board of Trade, forming a volume of 514 folio pages. The yge/! 
vised figures differ a little, as usual, from those given at first im the |} 
monthly “ Accounts,” and in the “ Statistical Abstract.” The imports |} 
into the United Kingdom in 1866 reached the unprecedented value of 
295,290,274/—viz., from foreign countries, 223,084,5521, and 7 
tish possessions, 72,205,722/, the latter amount being less than in 
of the three preceding years, but the former amount being consi 
above that of any previous year. The import of raw cotton in 1866 me , 
only once (in 1860) been exceeded in quantity, and only once (in 1 19 
in value. The import of wool had never been equalled either in quan. 
tity or computed value. The computed real value of the imports into it 
the United Kingdom was never ascertained until 1854; at that time if 
was only half the amount reached in 1866. The exports in 1866 
amounted to 238,905,682/, which is also a hitherto unprecedented value; 
the exports of the produce of the United Kingdom amoun to 
188,917,5364 and of foreign and colonial produce to 49,988,146/. Until 
the year 1853 the exports of the produce of the United Kingdom never 
reached half the value attained in 1866. The exports are stated at their 
declared value, the imports at the computed real value. In 1866, the 
average price taken as the value of oxen and bulls imported was 17/19; 
of sheep from Holland, 2/ 10s; and from Hamburg, 1/ 5s 3d; of cotton 
from Egypt, 8/ 14s 3d per ewt ; from Brazil, 7/ 17s 1d; from the United 
States, 7/ 10s 8d; frora British India, 4/128; alpaca wool from South 
America, 3s 24d per Ib; and sheep and lambs’ wool from a fine- 
tion over 7d from the Argentine Confederation, and 10d from British 
India, to nearly 1s 9d for Australian, and 1s 114d from the Hanse 
Towns. Tea from China was taken at ls 74d per lb. Red wine from 
Portugal, 5s 4d per gallon; from France, 7s 5d; from South Africa, 
ls 10d; from Australia, Is 7d. White wine from France, 984d. Wheat 
ranged from 2/ 4s 7d per quarter from France, to 2/158 4d from Prussia, 
The “ Annual Statement,” is, of course; much fuller in details than the 
“ Statistical Abstract” and contains an aceount of the trade with eadh 
foreign country and colony in all the principal articles. 

During the week ending Dec. 25, the imports of the precious metals 
were—Gold, 157,143/; silver, 833,691 The exports were—Gold, 
139,516/; silver, 121,3802 


The following are the returns of the Irish banks of issue for the 
four weeks ending the 7th Dec. :— 


H 


Average circulation during 
t 


Circulation he month. 


authorised 
by certifi- 
cate, 


— 


The Bank of Ireland .............0. 
The Provincial Bank of Ireland 
The Belfast Banking Company 
The Northern Banking Company 
The Ulster Banking Company. 
The National Bank. 





488,753 
381,029 
$17,162 
276,092 


921,207 
510,442 


The Belfast Banking 
The Northern Bankin: 


An account, pursuant to the Act 8 and 9 Vict., cap. 38, of the amount 
of bank notes authorised by law to be issued by the several banks of 
issue in Scotland, and the average amount of bank notes in circulation, 


and of coin held, during the four weeks ending Saturday, the 7th day 
of December, 1867 :— 


Average 
Amount ot 
Coin held. 


Name and Title. Authorised | Average 


Circulation. | Circulation. 


£ 

543051 
619993 
538501 
693147 
538898 
633745 
185675 
267824 
437285 
419930 
100772 

76973 


Royal Sank of Scotland... 
British Linen Compan 
Commercial Bank of land. 
National Bank of Scotland 


P 
Clydesdale Banking Company . 
City of Glasgow Bank 
Caledonian Banking Company .... 
Central Bank of Scotland. 


At the last census in 1861, among the 20,066,224 persons found im |} 
England and Wales, 601,634 were natives of Ireland, being nearly three 


in every hundred. At the preceding census in 1851, the number was 
not oie so large, being only a little over 2.9 per hundred. Of the// 
Irish male persons of all ages in England at the last census, rather more 
than 100,000, above a third of the whole number, were in Lancashire. }}, 
In Liverpool, with a total male population of 215,716, 40,059 males |} 
were natives of Ireland. In Manchester and Salford, 22,096 of the 
217,596 males were persons born in Ireland. Other Lancashire towns 
show considerable numbers of natives of Ireland. In Bolton, they were |j 
2,424 of the 33,759 males; and in Preston, 2,810 in 38,068. Many other 
towns in the North show the tendency of the Irish part of mo tohiss 
tion to the towns. The census gives 4,983 natives of Ireland in the 100,133 
male persons of all ages in Leeds ; 2,458 in 49,268 in Bradford; 8,26 
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THE ECONOMIST. 


Bankers’ Gasette' 
BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 
(From the GaazrTeE ) 


the Act 7:o and 8th Victoria, cap. 32, for the week ending 
the 25th day of December, 1867. 
ISSUE DEPARTMENT. 


£ 
sevesetsesnteeeeses 35,837,200 


Silver Bullion 
35,837,200 
BANKING DEPARTMENT. 


£ 
14,553,000 | Government Securities 13,019, 203 
3,050,226 | Other Securities ... 17,518,502 
2,474,335 
1,103,847 


7,178,787 


44,115,887 
FRANK MAY, Depaty Chief-Cashier. 


THE OLD FORM. F 
The above Bank accounts would, if made eut in the old 
form, present the following result :— 


Liabilities. ma £ “ £ 
Qirealation (incladin Securities 
. - seeee 28,930,564 | Coin and Bullion 
7,178,757 
wees 18,766,205 


44,115 
Dated the 26th December, 1867. 


21,941,047 


49,875,626 52,925,752 
The Balance of Assets above Liabilities being 3,050,2262, as stated in the above 
secount under the head Rast. 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last wee«. 
exbibit— 


Increase. 
& 


Ctreulation 
Public Deposits 32,437 .. oon’ 
Other Deposits ......... ooo e 224,260 


Other Securities ... 


The following tn official return of the cheques and bills 
dleared at the Bankers’ Cicaring-honse — 
eek ending Week ending 
— 26. Dee. 18. 


> 10,675,000 .. 


47,729,000 — ..ecccreeese 
GEORGE DERBYSHIRE, Chief-Inspector. 
Bankers’ Cleariug-house, Dec. 26, 1867. 


The Bank return shows additional demand for money in the 
week, The withdrawal of private deposits, and the 
Imerease in the private securities, have led to the decrease 
of 473,907] in the reserve. The increase in the stock of coin 
and bullion is unimportant. 


Subjoined is our usual table, affording a comparative view of 
the Bank returns, the Bank rate of discount, the price of 
Oonsols, the price of wheat, and the leading exchanges, during 
& period of four years, corresponding with the present date, as 
well as ten years back, viz., in 1858 :— 


At corresponding dates) ‘ 
with the present week. 1858, | I 1867. 
ee ne a EE 
Circulation, £ £ | | £ £ 
ls 20,142,975 | 19,810,435 , 20,864,161 22,383,975 | 23,920,564 
7,443,613 | 8,601,125) 8,544,343 8,706,361 | 7,178,757 
15,672,971 | 18 592,224 | 18,766,205 
10,824,542 | 9,891, 13,021,222 | 13,019,203 
19,786,541 | 22,507,314 | 20,241,256 | 17,518,502 
9,377,989 | 7,591,267 | 12,314,494 | 13,578,182 
19,217,859 | 21,941,047 
6 pe 4 2pe. 
943 89$ xd 90} xd 924 xd 
Sd | 3i lod 45 | 508 6d { 668 9a 
onParis(abrt)25 20 30 | 25 15 224 | 25 10 174 | 25 17} 26 125 124 224 
me ditto...11 154 163! Ll 14 15} 11 17% 18} 11 15g 164) 12 185 19 
— 4% os A esmae 13 84 8§ , 13 OF 10g 


—_———— 
— 





; and for long periods money is readily offered. 


In 1857, details had been 
now. The Bank of France had reduced the rate of discount 
from 6 to 5 per cent. The Bank of England rate remained at 
8 per cent., but the terms in the open market were only 7 per 
cent. The over issue of 2,000,000/ of notes had been can- 
celled. 

In 1864, news had been received of the capture of Fortress 
Dalemkote Boohtan. News had arrived of the capture of the 


city of Savannah by Sherman, who had routed the Confederate 
General Hood. 


In 1865, the whole of the importations of bullion had been 
taken for export, and, in addition, considerable sums had been 
taken from the Bank. An advance in the Bank rage was 
anticipated. 

Tn 1866, the demand for money was active, at a fraction 
below the Bank rate. 


The amount of the “other” deposits, as compared with 
the “other” securities, showed, in 1858, a deficiency of 
11,626,844/; im 1864, a deficiency of 6,745,898/; im 1865, 
a deficiency of 9,271,376/; and in 1866, a deficiency of 
1,649,032. In 1867, there is an excess of 1,247,703. 

Discount anD Monsy Marxur.—There is no increase in 
the demand, and the intervention of the holidays has served 
to still further reduce the amount of business operations. 
Money is about } per cent. below the Bank rate, most people 
appearing disposed to follow the usual course of holding a full 
balanee at the close of the year. 

The current quotations for mercantile paper having various 
periods to run, are as follows :— 

BD 00 BO Caio ocnniecsredccsoctonstoccensstbsccesoe } 


ived of the relief of Luck- 


cent. 


The allowance for deposits at the joint stock banks and 
discount houses is as follows :— 


Joint Stock Banks 
Discount houses at call .. 


Do. with seven days’ notice 
Do. fourteen days 


Money on Government securities has become in rather better 
demand; at about 2 per cent. There is, however, an ample 


The discount quotations current on the bourses of the chief 
continental cities are as follows :— 
Bank Rate. Open Market. 
Per cent. 
Paris .... ga 2 24 
Vienna ait 4 


2 
i 


2} 3 


24 
89 

The Bank of France return just issued gives evidence of ad- 
ditional stagnation in trade. The cash in hand continues to 
increase, and the trifling addition to the bills discounted is 


only to be looked upon as a very inadequate demand upon the 
great mass of unemployed capital. 


eeeescerooee 


Bills discounted not yet due 
Current accounts 
Eneuish Government Srocks.—Absence of “business, the 

general depression, and the uncertain aspect of politics at 
home and abroad, have combined to promote a further trifling 
decline in the value of Government securities. Money stuck 
has been sent to market for transfer rather continuously of 
late, and some sales on bear account haye been from time 
to time ordered, Consois close rather dull, at 92§ to 924; 
New Three per Cents. and Reduced, 92} to 92%. India 5 
per Cents., 111} to 1113. 


Exchequer bills are dull, at 25s to 29s ; and India Bonds, 
40s to 50s prem. 





rene 


es 


1482 


Forgran Stocxs.—The result of the subscription for the 
Portuguese loan is understood to have been very satisfactory. 
The allotments here have been, in many cases, much under 
the amount for which applications had been sent in. The 
most encouraging feature is, however, the extent to which the 
loan has been taken in Portugal itself, inasmuch as if the 
people of the country are satisfied that the operation is a good 
one, and show by their participation in it their confidence, 
they impart to foreigners an additional feeling of security and 
satisfaction. Portugal is only a small country, but she is, by 
her geographical position, no less admirably situated for com- 
merce than she is posted out of the reach of any ordinary 
danger of war. Should those who are charged with the 
Gove®nment steadily direct their efforts to the extinction of 
internal dissensions, and the development of the trade and 
commerce of the country, there is no reason why Portugal 
should not become prosperous. 

The following are the closing prices of stocks dealt in 
to-day :— 

Brazilian 44 per Cents., 1863, 64 to 66 ; ditto 5 per Cents., 
1865, 75 to 76. Chilian 6 per Cents., 1867, 88 to 89. 
Ecuador New Consolidated, 114 to 124. Egyptian Govern- 
ment Railway Debentures, 924 to 934. Honduras Govern- 
ment Railway 10 per Cents., 15/ paid, 1# prem. Mexican 
8 per Cents., 15} to 153. Peruvian 5 per Cents., 1865, 72 to 
73. Portuguese 3 per Cents., 1853, 394 to 393. Russian 
5 per Cents,, 1822, 854 to 864; ditto 44 per Cents., 1850, 
85 to 86; ditto 5 per Cents., 1862, 84 to 85; ditto Anglo- 
Dutch 5 per Cents., 87 to 88. Spanish 3 per Cents., 374 to 
384; ditto Passive, 253 to 26. Turkish 6 per Cents., 1858, 
59 to 61; ditto 6 per Cents., 1862, 60 to 62; ditto 5 per 
Cents., 1865, 33 to 33}. Italian 5 per Cents., 1861, 44? 

| to 452. 

The closing price of French 3 per Cent. rentes are tele- 
graphed at the close 68.474 for the account. 

Bubjoined is list of cne highest and lowest prices of 
Coneols every day, and the closing quotations of the principal 
English and foreign stocks on last Friday and this day :-— 

N30. 


865. 
Rueman 5 per cents, 1822 
~ ae 1862 


Venezuela 6 per cents 
Italian 5 per centr, 1861 


Encuish Rauway Stocxs.—The market has shown many 


> 17 18} 
443 i 


| signs of uncertainty to-day. At the opening, the rates of 


| backwardation were trifling. In several instances, a “ con- 
tango” was given. Later, the “ backwardations” became 
heavier, and prices rallied in proportion. Ultimately, the 
supply of stock appeared to be sufficient to meet the inquiry, 
and prices closed at a decline. No new facts have transpired, 
and, though’ the Midland directors have proposed to call a 
meeting at once, instead of waiting till February, it is not 
expected that the state of affairs described in their circular 
will admit of any materially different course from that pro- 
posed in the case of the Brighton Company, namely, an addi- 
tional issue of stock. 
Indian guaranteed stocks have been rather lower. 

‘ verte railway shares remain without much change, but 
ull, 





‘ doubloons, 758 to 76s per oz, last 


ee Citi ei eS eee eee (Se - 


THE ECONOMIST. 


Subjoined is the usual list of the prices of the 


eipal railway shares on last Frida and this day :— 
RAILWAYS. 


last 
Bristol and Exeter ...0.0100 5-00 
Caledoniar. 


Scinde § per cent ....... 
— Delhi shares guar 5 pc 
Foreies SHAREs. 


64 
8. Austrian & Lomb.-Venetian 
Recife and San Francisco...... 9 
Western & N-Wstrnof France 214 24 


ExcHanGes.—On Italy, the rate has again increased slightly, | 
On Paris, bills were rather more in demand. 


Butxi0on.—9,0007 have been taken to the Bank from South | 
America. The following is the weekly circular of Mesms| 
Pixley, Abell, and Langley, on the transactions in bullion | 
during the week :— | 

Gold.—Shipments of gold on a considerable scale have commenced |} 
from New ¥ork, and there seems every probability of their continu 
for some time; the amounts hitherto received, and which are detailed }j 
below, have been taken for export, but the inquiries are not very nu- | 
merous, the Continental exchanges having lately risen to a degree that | 
somewhat diminishes thedemand. The Flamsteed has brought 626,6504 | 
from the Brazils; the Pennsylvania has brought 13,500/, from New | 
York; the Persia has brought 121,600/, from New York ; the Weser has 
brought 28,500/, from New York; the Etna has brought 60,000/, from 
New York; the France has brought 12,0004 from New York—total, 
298,250/, The Ripon has taken 26,9907 to Alexandria, and the 
transactions at the Bank during the past week consists of a withdrawal | 
of 19,6007 and a purchase of 35,000/. 

Silver.—The market has been very quiet during the week, without} 
any change in rate. The Ripon has taken 6,130/ to Shanghai ; but the 
operation is quite exceptional, The demand for bar silver is chielly 
for the Continent, and the aged has a drooping tendency. 

Mexican Dollars—The Ripon has taken 24,590/ to Hong Kong om} 
Government account, but the demand for China is not general, and this} 
description of coin is taken chiefly for refining purposes. The dolla 
ex Panama have been sold at 4s 10jd per oz, being the same rate that 
prevailed last week. | 

Exchange on India for drafts by the banks at 60 days’ sight is 
weaker. Rates are on Calcutta, Madras, and Bombay, 1s 103d to 1s 1d 
per rupee. 

India Government Loan Notes are weaker, owing to the weakness of 
the exchanges in India. Quotations are—1 to 1082 for 54 per cents,; | 
103} to 103% for 5 per cents.; and 87} to 872 for 4 per cents. 

Quotations for Bullion.—Gold—Bar gold, 77s 94d/per oz std ; ditto fing, 
778 9d to 77s 94d per oz std; ditto, refinable, 78s per oz std ; Spanish 
rice; South American doubl 
78s 94 to 74s per oz; United States gold coin, 76s 
per oz, last price. Silver—Bar Silver, 5s Ojd per oz std, last price} 
ditto, containing 5 grains gold, 5s 0}d per oz std, last price; fine cake 
silver, 58 54d per oz, last price ; Mexican dollars, 4s 10Jd per om 
Quicksilver, 6/ 17s per bottle ; discount, 3 per cent. 

The following notice, dated December 23, has been issued 
from the India Office :—* The Secretary of State for India im 
Council hereby gives notice, that the rate of interest of 4 per 
cent. on East India bonds will cease and determine on the Ist 
January, 1869, and that from and after that date such bonds 
will carry interest at the rate of three pounds per cent. pet 
annum.—CLINTON.”’ 


casere 216 26 


6d 


DOCKS. 


Stock o1| Dividend 
Shares. | perannum. 


Names. 


65668 |6 per cent] East ard West India ...........00+ 
556697/ | 3/ per cent] London and St Katherine 
1062500/|4/ per cent] Do Lebenture Stock 4 per cent, 
860350/ | 5d per cent| Southampton 
€83654//6. per eent| Surrey Commercial Dock 
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PRICES OF ENGLISH STOCKS. 




































































































Price 
| Tre: | Wed. Names, Shares, oersaare 
amees- ee (Se ceettn ces emma ee 
xd92§ }xd) ... - a Zed 
frist ie] Agra, Limited (AY ase 1 | 6 0 O/T? 
ee ae 92 - WONG aa: sia: ek to | 10 0 0} 101 
Gees icosenteannese neste 2 j i or CPT tea 50 16 00/911 
per Cent. Jan. 1894 ... ti oa ad Alliance Limited .. ss. > " : . nee 
o* 5 oe oo see - 
Feniewe | = [| = | x Aechaminiinte “| & [et $8 ]ihin 
BOAE scceesantotoncodes fn a od Australasia ==. ae 4 [40 0 0) 612 
Sea Tel) Aug. 1908 Zo a mn Bank of British Columbia 20 =| 20 0 0 | 10 12 
5s 29sp/25s 29sp ‘od Ditto New issued at 2/ pm 20 60 0/;12 
On = sp) ... pt Bank of Egypt .. a 25 26 0 0/368 
iol 5s 29sp|  ... aod of Otago *- 20 | 10 © 0} 45 j 
0 Bank of Victoria, Australia 50 2300] .. 
eee Sem T aascee Bank of New Zealand ... 10 | 10 0 0 | 184 193 
Do. British North America ... 50 | 50 0 0 | 48-50 
eee, om Chartered Bank, India, A 
ie - ‘ere ibe : tralia, and Chins... | 90 | 20 © @| 18} 
Do.5 §xd [112 xd /111) xd se, Chartered Mercantile of India, 
Do 4 oe L008 3 (Loog wee London, and Ch soo 25 % 0 0 | 29 31 
Do City.. eve os ose 29 10 @ 0 | 12 123 
De. Colonial ... 100 3 60 «(0 | 87 
Do. See Bank Limited a 2 ; 3 433 
it. May 1879 Delh London Bank, Limited one 
- orapes D East London Limited +. 6 | 5 0 0/9 3 
Deo. 5b pe Aug. 1873 Eastern Exchange, Limited ...| 20 5 O OI uo 
Do. per Cent. 1,000! ‘ English and American, Limited.) 30 0 0 0/68 
Do. Do. under 1,0003 secvcvere! sae English Bank 6f Rio de Janeiro,L| 20 10 0 0/68 
- English, Scctish, & Australian 
PRICES OF FOREIGN STOCKS. eee aoe eo} = 2) 0 0/17% 
an Br ponent oeen ee ne Dace tated veel 284 = . : ooo 
Hong Kong & Shanghai Bank ooo 
Argentine Republic 6 per cent =. ‘Negus Uinta ec 100" % % ° 14 15) 
‘Austrian Bonds 1859... w+ se Imperial Ottoman... se. 20 | 10 0 0} % 
Brazilian 5 per cent wo. vee ave Te aa aa eae 2 | 25 0 0| 45 
ee Sine and 1860 Ditto New * Sa S 3 . : : 4 
Do. - Land of IndiaLin. 
Do. 5 er cent 1865 ie we oe Do 5p c Deben. 1864, for 30 190/100 © 0} 83 ; 
| Matin teat =. nine. ot ae tee eles 
| yres eee ~~ oo 
ly, | a. “hie ot ee ee tie 
7 Ohilian Gpercemt w+ ve ane jet’ ene de eee 
j Do, 3 per cent oo ene oe London and River Plate, 100 008 ai 
| Do, 44 percent a ave ae Ditto New, issued at1}pm ...| 25 | 10 0 0/1112 
ith | Do. Gpercent. Bw» ws sss London Chrtd Bank of Austral, 20 | 20 0 0| 234 
} Jj] Do. @per cept. 1867... ave ane London and County .. 50 | 20 0 0) 546 
are | Do. 7 per cent. 1866... ove eco Ditto New EY wi 50 8 0 0| 263 
oe Colombian 6 percent... ww. + London Joint Stock. 60 15 0 01346 
on | Danish 3 percent 1825 a. se DittoNew sexe 50 | 15 0 | 233 
| Do 4 percent 1850 and 1861 = «w. London and South African 20 | 20 0 ©} 210 
Petpecnt ioe. "0 | 1210 0| 26 53 
ooh 4 De. 5 per cent Governmnt Deben. 1855-8 London and Westminster ..| 100 | 20 @ 0 | 68) ' 
| Do. 5 per cent Governmnt eee Do scrip, iss. at 102 pm.none pd| 100 | 10 0 0| 38 } 
\ Do. 5 per cent Governmnt Deben. Merchant Bank Limited ... 100 | 25 0 0) 1518 
nu- | Denubian Principalities, 7 per cent. ove Mercantile and 50 [1210 © | 3} 54 
hat | Do, 1867 8 per ceritess axe wee ows Metropolitan Limited -... 10 | 10 0 0| 6 7% 
New Consolidated 1 per cent _...| Midland Bavk Limited .., <..| 100 | 20 0 0] 19) 
50, | ProvincialLand Warrant .. = «. National of Australasia... | §& 40 0) uw 
lew fi 7 oom 5. ar ee National of Liverpool Limited he 100 is 0 ° oe 
- one ove enol na! Provincial of Engiand | 1 ae 
- Do. 500] Bonds eee ene ove end Ditto ... cit me i) 12200! .. 
Do. W001 Bonds = use nee wee wee] ne National .. oe pom «| 50 30 0 0] ao 
tal, Do. 1864,7 per cent... ss» sve one SER New South Wales Be ‘| 90 20 0 0/46 
va | D100 Beads earl Oriental Bank Corjoratiss “| se | 80 8 | sil 
ee ae aa ae ental Ban ae ee 
wal | Do. Government Railway Debentures 7 pc/93 Provincial Banking Corpor. Lim.| 50 10 © 0| 33 
Greek 5 pc 1824-25, ex Coup. orig. attachd. Provincialofireland .. ..| 10@ | 25 @ 0/| 89 91 
out Do, Coupons... as. sane owen Ditto New att ca 000] .. 
the | Itelian 5 per cent 1865 ore eee ae South Australia .. .: | 35 | 25 © 0 | 23 30 
efly | Do. 5 per cent (Maremmana Railway) ... Standard Bank of British 
} oa otis tte pee Limited os au 38 ° ° 13 4 
| . eee eee we eee itto New ese et eed! 
; on | Do. 6 per cent. Anglo-French — +. ae Union of Australis .. « 2 0 0/61 
thie one —iwen “Lat Union of Ireland Lisaited 2 ° $ 
Moorish mperial, eee eee nied vo: Db on 
J BewGremada oo 9 ncn wes wee ae] oe 
















3 per cent ditto oo ooo oe eee 
Do, Deferred... eco, eee 0 (tee 


- 
= 








Peruvian’ por cent 1865 ess aael 
1ld jj CR. . och. eint- ,eeu.)- ‘eel oes 
a # per cent (Uribarren) ove ooo} 
8 < pew cent 1862... wos silso"un + tee | 
1t8.; | 3 pol853 56,57, 59,60' 62, & 63 3 89 
i See teet ppt — ~ $ 89% é eS Sonaiia Governant 8 penseet di & Jury, 1877-84 190 wes 
fine, Do. i per cent 1850 eee ove oe-/80$ pr ct. Do. 6 cent. March and Bets vane 102 
} Do. 44 per cent 1860 ooo ae eve} eee 2¢ pr ct. Do, 5 nor ant Jan. and July er 90$ 
nish = ; per a soa. ae te font 4 pr ct. Do. 5 per cent. Inscribed k 90 
Ve ee ct ; Dee. ariel 
“aI Do. 5 pe Anglo-Dutch 1864, 1001 Bonds...) «= See en ne ee oe cee ee it 
¥ De. _ 841 158 do...) «+» pr ct. Do do do 1 105 
ico; DoSpe —  — 1866, 100% Bonds ..\88 pr ct Do. do. Jan. & July, 1890-1 108 
ake | De. ~ BAl 158 do! ane 2} pr ct. 5 pr et. 15 April & 15 Oct. 1900, 96 
rob | Gardinian percent. see sen seal 2 3 pret Ceylon November, |1968, 6 per cent... oo} se 
Spanieh Byercent .. ae eae” a 382900|3 pr et. dnlthatibiesintonmedl 110 
Do. percent Deferred .. 3. 1] 3 pret. Do. i Ok cue 105 
ued See cm ctie-Mieite PF Ct.|Honduras Gov. Railway Loan, 10 per cett....seccss-e ost 
2 iD Gwedich 44 percent ls64 .. 0 se see} nue = nee ae eaten ps asin ies 


200000/3 pF Cl.) Mauritius, 6 per cent, 1872, Jam, amd JULY scorcececees| 
Do, 1873, 









Do. 6 per cent 1558... wee tie ‘ leo 3 4 . Do. 1882, May ip ana Nov. | is ... rth 
Ist Do. do, 100i Bonds. oes 68 3 pret. Do. 1895, Feb. and AUg. screscswee, 100 | 108 
as| oe Per Cems BUGS. 8c wes 5 3 pr Ct.| Natal Government 6 percent. April and Oct. vecanees} 100 105 
nds | ee am nee cee ae wee oe OE A 3 pr et. Do, 6 per cent. May and Nov.......00«0| 100 10% 
per | bo. 6 ee Rae wee eee eal ate 3 pt ct |New Brunswick Goveramt, 6 per cent. Jan. & Jaly| 100 | 104 
2s BET CENE ADO, ase ave wes BBE 1135800|24 pr ct.| New South Wales Gov. 5 per cent. 1871-6, Jand&July| 100 99 

DOC Er CeME WE. ase nae ane] ane $6718U0|2$ pret.) Do. do, § pr cent., 1888-¥5,Jan&July| 100 985 
v 0. 4 Ler cent Guaranteed cco wel ene 1000/3 pF Ci.) New Zealand, 6 Per COML.....seecssceseseceessesessseesseee] LOO | 103 
Sereaia BYCF CEU. — ase ane nee] wee 1OvQYvU! 4 pr ci. Do, 5 POF CONt....ccsrereseeccersesensccsssssesesee| 100 99 

1 . PEF COME 1862, nse ae ate! one S00UUL|S pr ct, Do 6 per cent. 1891, March and Sept. loo | 3 

al OSV cent 16, ee) on souuuls pret] De. 6 per cent. 1891, June and Dec. .....| 100 | 106 


vee see eee one 





































i soyuut|s PF CL) Nova Scotia Govenmeni, 6 per cent, Sterling 1876...) 100 lus 
nares Dividends on the above payable in Lonjon. 18:02 |5 D° ct | gueensiana Goverument 6 p ¢. 1834-5, Jan. & July} 100 1044 
ee Awtrian 5 LE , 1177450/3 pr ct. Do. do. 1891, Jan. and July} 100 lv 
hae percent Ex, 10. Herns aes aes $}S vt ct) 3. Ausuatian Gov. 6 percent 1868-b9, Jau. and Juiy| 100 oon 
7 24 per cent. Ga. zo trance... =...) 0, 1616.0 +15 pa Do do. lpi and upwards, JanSJuty| 100 Alo} 
s D enh HET COUL. BA. ZO UAC oceans] ase 1025(0/3 pr ct.|Tasmanian, 6 percent, 895, Jan. and July .........| 100 105 
: 4 Minton. eee aes] ne asad} . pO oi | victurm Government 6 per vent. dan. and duly...) 10, oe 
. Tealian © per cent. tov, ha 25 fraues i ios seseald feat ~ ee Oa kon tie a 


700000/3 pr ct vo 6 per cemt April and Uct ...) 100 lug 
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MISCELLANEOUS SECURITIES. 



































































































































































ee ee eg nen = 3 " a ai Shares PB id roa, ; 
Albert Medical Life & Family End. $00; . 2f\s. 1 
Alliance British and Foreign .. 1 oo) wm we | 8 Gi 8 
3 0 eee 10 0 6 / 
2 “ : ove Stock | 109 0 9 o Mt 
200) w ae ae a. 
Church of England .. 200) x s | ee aa 
Clerical, Medical, & GoneraiLite. 100 0) wm 1 | 8 ones 
Commercial Umiom ww. tee ave 5300] 3 47000|84 per cent|Berlin Water Works Limited. ie 
Soa shew ee 000] 5. 13000/84 per cent 2 . ° BB 
es aig eee eee ll 8011 0} « 17000|144 ee gt 
Eagle .. - 500] ws 40000/" 50 3 
Empire Marine Limited eco wes 200 on 10000|5 per cent 8008 : 
Equityand Law «. oe 6 0 0 ove 15s pr shre/British American Land .........-00 4 0 O17 
English and Scottish Law Lite °. 310 0 eb 100 0 of is 
English and Scottish Marine Lim... O00 T us »een™ 
General ° “TS. 5 0 0] we 710 ee 
Gresham Life a 50 Of] wz. 80 15 01 648 
Guardian ee 50 0 (0 eee 50000 210 1 
Hercules Fire, Life, and Marine .. 10 0 0| .. 25000 100 i} 
Ditto 0 bib 2500 adcinccea 
Home & Colonial Assurance, Lim. 500] ii 27000 hina Stm Ship & Labuan Goal Z eeu 
Imperial Fire a ot a 25000|10 per cent|City Discount, Limited .......... 40 023 
Imperial Life ee o * 10 ove 20000) 25 8 @ 05 
Indemnity Marine .. “ o 50 0 0 ooo 20000 30 
Law vie. ps -~ o . 391% 0 ooo } 30 o : ws 
LawLife . oo  -« «| 100 |8317 6° .. 35000 25 2% 0 0110 tt 
Lancashire ... ee ae 200 wen 20000 50 2% 0 O¢ 
LegalandGenersllite “. «| 50 | 800) 30000|5 per cent|Cotonial, Limited .. 50 | Oo oee ft 
rerpeal abandon Pie & a é ; 2 0 oe Saale per cent/Company of African Mereh.s ( 10 8 0 3 a} 
and 0 7k 20 20 
Lonion a5 | 1210 0] ww so | 99 ote 
Lonéon & Caledonian Marine Lim. 25 600 oo 25 2% 0 068 
London and Lancashire Fire ...) 25 210 0 ooo 100 100 90 108 6 
London and Lancashire Life ...; 10 100 out 2000007 do ere, do} 100 100 0 1034 4} 
London and Provincial Law ee 50 417 8 in 200000/3s Dr ‘share Credit Foncier of England, Limited 10 10 0 Py 
iced gan) | 3 $) | soamelseeejortimas ene =) OM, |S Se 
Meine nccece  f tm [8 8 8] S| MaeenlD mr emt) Bite Prtencs Soa 100 9 0} ie 
Maritime (Limited)... eve 10 eee Stock | lL 
North British and Mercantile ee} 650 650 ove 12500 eee eocassecccceal’ ° SP r4 ; : . 
Ocean Marine a ae 5 0 0; 20j 18000) Easvern Ass.an Tea, Limited ......| 10 610 Oh 
Oeete and General Marine <.| 95 J : ° ove 20000 oe E.Irdian Land Credit & Finance(L) 50 0 0 3 
coe Sheena aR eta e000] wencceneweese}| 6 | 910 8 May 
Provident Life a ee eo} 100 10 0 0 ooo 100519 Egyptn Commercial & Trad. (Lim) 20 6 @ OG 
RII. cae pia sisapicie wake ae 010 0] ww 8995751|10 per cent|Blectric Telegraph .s.ves, accsssveeee] Stock | 100 0 0} 162 6F 
Royal Exchange a! ee} Stock all 2 70000/2 per cent|fnglish and Australian mt Copper.. 3 210 O€% 
Royal Insurance ss» se «| 20 800] wm 20000/63 per cent/English and Foreign Credit ........| 50 710 02 
Union oe. ant e oo ee} 200 2000 e8 25000/5 per cent/Fairbairn Engineering .. 10 5 0 3 j 
—. oe oe ee es] we s eco ; ” 2 ° 0) 124 ] 
Thames and Mersey ! Marine ¢ Lim... 30 200 43 10 710.0 53 
Union Marine Limited eve ove 50 600 ove 15 14 0 0) 268 ( 
5000/39 per cent; Universal Life te es} 100 w 0 0 ove see 10 10 9 0810 1 
reent] Universal Marine Limited...» 20 6 0 6 43 100000 5 per cent Hudson’s Bay eummeespennonens 20 20 0 Oe ( 
outa w~ ad = re Land oe Marseilles(L) 20 1210 0] w ] 
ooo ndian Carrying (Limited)............ 2 11 0 
AMERICAN STOCKS, 150000|5 per cent internationalFinancialSociety (Lim 20 5 0 0 L 
800000\4 per centjInternational Land Credit Cae) « eo} =. 20 6 0 028 ’ 
The annexed quotations—4s 6d to the dollar—are taken from Mr E. F, 30000/5 per cen‘|[talian Land .......0«+ 50 5 0 0) 3b4 
Satterthwaite's circular issued on Wednesday last:— 1000000! Be Ry 20 "| 20 0 0288 
Rc Siceiae | Do. 6 p c Bds red 1870, issued 90] 100 100 0 6) 364 
Bid. | Asked 20000 Land ag qiaied) 50 5 0 0) 18 % T 
| 20000 maon African irading .. 25 10 0 O86 
Bonds and Shares having Interest and Dividends payable in sane — Tomer 7 w | 20 Gh = 
United States § per Cent, Coupon Bonds, 1874 ww awe 78 75 £0000 50 | 30 0 0178 gol 
Ditto 6 per Cent. Coupon Bonds, 1881... a. see ove wee] 78 75 Lond 4 40 O18 L 
Ditto 6 per Cent. Coupon Bonds, a0 's) 1882 oo eon ee 72 *|London and Glasgow Engineering T 
Ditto 6 per Cent. Coupon Bonds, (5.20's) 1885 — ass ees 71 20000 . Iron Ship, Limited ....c0ce00+.| 50 25 0 0159 
Ditto 6 per Cent. Coupon Bonds, (10.0's) 1904 pes | 68 684 arine Investment (Limited) entees = : : : ' t i 
Pennsylva 5 per Cent. Coupon Bonds ove eve ave eee] eee ate 
vaviela Bix Ete, pet ent Bonds eve] 29 $1 10 10 0 O24 from 
it Western (Ohio ection), Firs: Mortgage, ‘i876 ;..| 38 40 50 50 0 0] 304 
Deceit and i Milwaukee, Seven per Cent. Ist Mortgage Bonds, 1785) 59 61 Stock | 100 0 0) 30 40 
Erie, 7 per cent., First en eee aa is ae a ee pre 50 10 0 0} 
Ditto, 7 per cent., Second BOER ae ets one oe ose 10 70 08% 
Ditto, 7 per cent., Third Mortgage, 1883 ... 0 sve one] 64 66 25 5 0 0) 10$ 11 
Ditto, 7 per cent., Fourth Mertgage, 1880 ... ses ave wee] tee ove 10 10 0 0) 6 % 
Ditto, 7 percent., Pitth Mortgage, i888 a. sce. wen wee] wee ad 29 5 0 OMe 
Ditto, 7 per cent., Preferred Stock is. sxe, ses, wee ne] tee a 10 3 0 O42 
Ditto shares, 100 dollars... a+ eo] 493 50 5 316 OE 
Milinois Central, First Mortgage, 7 per cent. Construction, i875 ow} 78 8u 
Ditto, 100 dollar shares, all paid, = axe ase use wes ves| 898 90 25 210 0 ai 
Ditto, ditto, paid up in full eer ee ao 25 5 9 0 56 
Ditto, Cancelled Bond Scrip 5 dollars each -.. a = on 10 4 0 OG) aw 
Joliet and — Indiana 8 per cent., Ist Mortgase, 1674, gua- = i” : : at a 
Michigan Cental, 8 per cent., convertible, 1860, ist Mortgage wx|_ <= oe 5 i 0 O18 vary 
Ditto, sinking fund, 1882, lst Mortgage =— x. ase, sen we| te we 10 10 0 0} = 
Ditto shares, 100 dollars ie aoe ss 10 2 0 ole2 
Michigan Bouthern and Northern Indians, 7 per cent. Sinking Fund, s ie : ; u? 
New York Central, 7 per gust, Bon Bonds, 1 a. ae eae ~d 5 5 0 023 cs al 
— 6 per cent., Sinking Fund, we i ee eee oo m=. 5 was T 
itto, 7 per cent., Sinking Fund, 1876 a oan wa Sp és a 50 0 6 
D 20000 Ditto New, 1855 . 50 ove 
Pierre LS 20000 fate NO 18H so | ‘5 0 OME - 
| eni| Rhymney Iror .... a i ¢ 
Pennsylvania, 6 per cent. 1g Mortgage, 1880 sce tae! oss a per eent| Ditto New area nant . & ; : ie he fe 
Bonds having Principal and Interest, payable in London, at fixed) Bid, ) Askec. ; me Se) oe veya 
: 15000|10 per cent|Koyal Mail Stear a 6 whic 
Adantic & Gt Western ~ oo . per y Dh sverceeeesscesesseccees 100 so 0 0} 6t 3 
Ditto, 6 cr Wena Ge Yo ic menmen ipo ier | 38 20 90000//10per cent/Scottish Australian Investmt (Lim)} Stock | 100 0 oj 120 28 tend 
Ditio, (New \ ork Section) Second Second Morerene, 1881 : sf 45 50 30000)) per cent/Societe Financiere d’Egypt (Lim). 20 10 0 0} 24 a4 Fore 
Soe ee lee D 20000/5 per cent}s. African Mortgage & Ip vest, (Lim. 5 1 
Vitto, (Penrsy)vania Section), Second Mortgage, 188: 45 5G 1420018 h A (Lim.)) 50 6 0 Oats and | 
Quotations palculated and Bonds redeemea et°4> 6d per” dollar; eS eclsaenaaeiiedina 25 0 0) 88 
Interest payable at ta per Gotiar. ——- per cent|submarine ‘laiegraph .. 100 0 0| 65 7% rates 
00/5 per cent MB crerconccsescsescnnssessoees 
Marietta ee ae percent., 1891 .. a) 65 67 3750€|L0 pr cent|‘Telegraph Construction and Main- . ee 
Quotations lated at 4s 6d p dol; Interest payable at 4s p dol. ten Limi 
| aitinois Central, Ist Mortgage, 6 per cent., Construction ... 88 92 ance, Limited .. 20 | 20 0 oj} mlb 
guvtations on tbis issue calculated and Principal and interest 10 1 06 0) 132 
payable at 4s 2d per dollar. 25 a : 3 : s 
SRA ARPA TI 30000 ae 
Bonds issued in Sterling, end liaving both Principal and Interest, Bid, Asked 5 5 0 0} 25 3} 
yabie in London in Sterling. 20000/L0 pr cent 5 5 0 O 8 Via 8 
Virginia Five per on oon os sate a. 63 9000)5s pr shar Van Diemen's Labs... eenenocoensoentend 30 28 10 01 89 Vie M 
Massachusetts Five per Cent eee oo ae as: ae 74 16936007 one Viceroy of Egypt (Mor Leen! 2 — 
Panama, 2nd Mortgage, 1 72 104 106 20000 Warrant Viasos aie 3 wm 3 oe Allo 
Fenpevivania, 6 per Cent ud Moreg age, 1875... kp agian gga * 82 v4 25000 3 por eent|Weat india & Pasife Stes (iiad] se | 308 8 {2 i a 
and Great Western Consolid: crt, 7 cent ... i Sey ees W, Loudon Wharves & ea 
Atlantic anc Great WV estern Certincates of pee. ms cent...! 22 23 moO Wanmomne) .. 50 D8 Ge 
———S fue 
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FURBIGN BAILS UF EXCHANGE UN LUNVUN, 
Rates of Exchange 
on London. 

25 15 
25 32 
26 15 174 
11 92$ 3) 
11 873 
13 8 
137 
33 
53 
50 
110} 
2i per cent. 
1§ per cent. 
cent. 


8 days’ sight 
8 months’ date 
: days’ sight 
2 months’ date 


8 days’ sight 
3 months’ date 
8 


80 day’ sight 

3 months’ date 
60 days’ sight 
Bu com 


AMEWERD .200000 


St Petersburg... 
TOR ctcsecseee 


‘seeeeeses 


New York .....- 


PUaSetievagagy 


monthe' sight 


1} per cent 
Is 113d 
Is Tijd 
4s 4d 
par 4pm 
114 pm 
45} 6 
a 
COMPARAT: VE EXCHANGES. 
The quotation of gold at Paris is about at par, and the short 
on London is 25f 15c per 1/ sterling. On comparing these 
tates with the English Mint price of 3/ 17s 104d per ounce for standard 


git it appears thet gold is about 1-10th per cent. dearer in Paris than 
London. 


* sight 


seneerses 


= Y omen 


eeeeee 


The course of exchange at New York on London for bills at 60 days’ 
sight was, on the 21st inst., about, 110 per cent. At the present rate of 
interest in this country, there is no yrofit on the importation of gold 
from the United States. 


LONDON EXCHANGES ON INDIA, &. 
DecemBer 26. 


60 days. 30 days. 
1 


sorsvcesevenes: ~ 1s 10§d 1ld 
ws 18 109d Lid 
ose 1s 10$d lid 

- lpcdis 


@ Bills with documents attached against 
‘Vary according to amounts, and the security which they offer. 


Le ————————————_—_—_eee 
Coz: Commerctal Crimes. 

POST OFFICE ANNOUNCEMENT. 

The Government of Bombay having taken steps to establish an army 
post office in connection with the Abyssinian expedition, mails contain- 
ing Correspondence addressed to persons serving in the field force will 
be forwarded from this office by each mail despatched to Suez, for con- 
Veyance thence by the mail packets proceeding to Bombay or Calcutta 
which will be intercepted on their passage to Aden. Correspondence in- 
tended to be sent in these mails must be specially superscribed—“ Field 
Foree, Abyssinia "—and it will be liable to the same rates of postage, 
and the same regulations, as correspondence addressed to Aden. These 

are :— 


For each | For Book 
Newspaper | packets not 
not exceed-| exceeding 

ing 4 ozs: 4 ozs. 


a Correspondence addressed to persons on board ships of war or tran- 
Tae neteed in this expedition, will be sent to Aden, and will also be 
hing the foregoing rates. Upon correspondence on which the fore- 

tates have been pre-paid, no further charge will be levied on 


delivery, 
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Despatch of Next Mail from |Next Mal! 
‘Destination. Lendon. Due. 


Australiaand New Zealand .......0:.000+0+ 


Brazils, Buenos Ayres, Monte Video} 
Cape de Verd Islands.......s0..ssssessessstens: 


gta Hope, Ascension, and 


via Southampton Jan, 

via Marseilles ... Jan. 
“= Southampton Dec, 27, 

via Marseilles ... Jan, 3, 8. 
Is Southampton Jan. 20, u. 
via Marseilles ... Jan. 27, 5. 


Oeeeeereeseceunenscerccs. 


os = 
~| (via Marseilles .. Jan, 3, 8. 

Ditto, Bombay .......+.. 

Malta, Egypt, and Aden ...cce-ssres 


MaUrltiNs roveccocctocsseccsces .cctneceostooscoener 


Newfoundland ..sscs.sseoresersees eo el csaccupesebecetseseceqneest: >. Gk i 
Portugal, by Brazil packet natibponagepecennteninieaty Gite. . Wy Se 


Uuined States Osiiteenia, Conada, ao (New York) .%...... Dec. 28, 2. 


(By British idasdhs Cblbieccnibeniniass 

Ditto (by Ui States packet) . (New York) ,...+00. Dec, 31, ™ 

Ditto ¢ |) eecccsseceresccecseneserecesseseseseses| (NOW YOFK) cescovsee SAN. , MC 

DIRBO (GIEO) ove. ncsscrscooccsvedesctooes: (New York) ......... Jam. 1, B. 

DCD LOTIR dcccsysensuctenessontapees on 

Ditto (by Canadian ee 

W. Coast of Africa, Madeira, & Tenerife}... ....0cecosess 

West Indies and Pacific(except Bahamas, 
Cuba, and Mexico)........0000 nce] onceneccccccsoccvosescces SEs | Sy Ml. 

Cuba and Mexico ....... 


weveceeees|eesesescsccesstcccsscces-oo SAN. 2, M. 


aes America, per steam ship Persia, via Queenstown—New York, 


On December 23, Carz or Goop Hops, per steam ship Norseman, via Plymouth— 
Table Bay, Nov. 20; St Helena, 28; and Ascension, Dee. 2. 
On Boneeaee 23, AMERICA, per steam ship Weser, via Southampton—New Yerk, 
On December 26, Asmmnrea, per steam ship Etna, via Queenstown—New York, 
oe 27, Amenica, per steam ship China, via Crookhaven-New York, 
. 16. 
CORN IMPORTED AND EXPORTED. 
an Account showin the quantities of the several kinds of Corn and Meal imported 
into each division of the United Kingdom; and the quantities of British and 
foreign Corn and Meal, of the same kinds, exported from the United Kingdom 
in the week ended Dec. 21, 1867 :— 


WHEE coccccccccccescees 


eeeeeee eeeesenes 


eecceees 


Beer oF Biggeovc.seesees 


Tota! of corn, mt 
clusive of malt... 


Wheatmeal and fi 
Barley meal ......0+00+s 
Oat meal .. 


= 21, 1867, and for the corresponding week in each of the years 


AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the a 
British corn ‘imperial measure) as received from the inspectors and o: 
cise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the week ended 


Dec. 21, 1867 :— 
% Quantities Sold. 
qrs bush 
Wirethacrecccccrccccccesssicccceseccocecee 46 SG, FBS 
Seaiichacdiaiodinassinabick:”- Sama Gs 


QBtB.rervcrcccesererererensqeecesecteseseey 8,777 7 acenevenceseesnes 


—— 
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COMMERCIAL EPITOME. 
FRIDAY NIGHT 

Scarcely any English wheat was on sale at Mark lane this 
morning, and the quality of the supply was very middling. The 
few fine samples offering realised fully Monday’s quotations ; but 
inferior kinds commanded scarcely any attention. In foreign 
wheat, very little business was transacted. Fine barley sold at 
very full prices; but all other kinds of produce were very dull. 
No fall, oan took place in - eke This re a 
portations of foreign and colonia uce have amounted to 24,439 

uarters of wheat ; 390 barley ; 23,560 oats ; and 12,360 barrels of 

ur. 

At Liverpool and Wakefield to-day, good sound wheats were 
rather dearer, although the demand for them was by no means 
active, 

The Liverpool cotton market during the past week hes partaken 
very much of a holiday character, and prices generally have de- 
clined $d to $d per Ib. The total sales for the week (of four days) 
are 40,640 bales, of which the trade have taken 29,450 bales; 
speculators and exporters, 11,190 bales. The imports for the 
week are 51,932 bales; the actual exports, 10,243 bales; and to- 
day’s stock is estimated at 472,600 bales. Quotations for Ameri- 
can descriptions have receded }d per lb; East Indian, }d per lb; 
and 4d per Ibsince last Friday. The market to-day closes 
steady. Sales, 10,000 bales. 

At New York, on the 26th instant, middling Upland cotton was 
selling at 15} cents perlb. At Bombay, on the 14th instant, 
Dhollerah cotton was quoted at 140 rupees per candy. 

Messrs Nicol and Co., of Bombay, writing on the 29th ult., 
observe :—Cotton—At the date of our last issue business had 
entirely ceased owing to the extravagant demands of dealers, 
enco by the more favourable reports from the home 
market. During the’past fortnight, however, the home market 
appears to have given way again, and we are enabled to note a 
decline of close upon 20 rs per candy from our last quotations. 
At our reduced prices there has been more disposition to do busi- 
ness, and as the trade generally appear to be more anxious to 
meet buyers, we look for still lower rates shortly, as our stock of 
cotton begins to increase. The principal transactions of the fort- 
nigtt comprise Dhollerah, at 172 rs to 155 rs; Broach, 182 rs to 
162 rs, and Dharwar, 182 re to 162 rs; there is also a purchase 
reported in new Oomrawuttee for February to March delivery at 
175 rs per candy. The quality of the Broach and Dhollerah offer- 
ing is very fair for the season, but Dharwar does not show any 
improvement on former samples, and is not by any means rela- 
tively worth the difference in price as compared with Dhollerab. 
The new crop is now coming in daily in small quantity to the 
district markets of Hingunghat and the Berars, and quotations 
have declined very considerably from the nominal rates lately 
ruling. Hiogunghat can now be laid down here under 200 rs per 
candy, and new Oomrawuttee at 166 rs per candy, and as there is 
no indication of buyers entering the market for quantity even at 
these rates, we confidently look for a farther decline, as the crop 
is a large one, and will be sent to market as soon as ready. In 
other districts everything has continued favourable to a good 
yield, and from all the information we have been able to procure, 
official and from other sources, we believe our total quantity of 
cotton available for export during 1868 will not be less than a 
million and a half baies. 

Exports of Corron from Bombay from Jan. 1 to Nov. 28. 
1867, 1866. 


es. 
9 QRZ cscs ane 
1,026,877 — ....,.00 


Total Great Britain...... 
Continent sss». 
America . ...........00 Pibicsdikedaetaten 


1,142, 902,265} 

dell and Co. thus report the state of the 
cotton market at Alexandria ou the 12th instant :—There is little 
or no change to report in the general position and prospects on 
this side since our ing advices of Srd inst. At the com- 
men¢ement of this interval rather numerous operations took place 
in white cotton at about 74, f.0.b., but influenced by the unfavour- 
able accounts from Liverpool, our market is again quieter the past 
two or three days, though without quutable change. The better 
stapled sorts continue as before, especially in request, but their 
scarcity limits business, and causes parcels of satisfactory descrip- 
tion to fetch full rates. We again quote as under :— Vhite, short 
staple, 63d to 7}d per Ib, f.o.b.; fair to fully fair, with staple, 8d 
to 8} ditto; good fair, 9d to 9}d ditto. 


Great 
Britain. Continent. 
bales. 
6,112 
4,523 


Total. 

bales. bales. 
12,708 ... 

18,519 


From Dec. 1 to Dec. 7, 1867 


18,820 
Previously from Nov. 1, 1866 


23,042 
eveveeesees srovbinncsccesss SAQRT ... 
29,715 ... 
25,677... 
84,199... 


10,635 
8,108 
5,074 
5;829 


41,862 
37,823 
30,751 
39,528 
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At the above port, on the 18th instant, the cotton trade 
very dull, and prices declined $d to 1d perlb. Good fair sold at 
8d to 8}d per Ib., f.0.b, 

Owing to the holidays, scarcely any business has Leen tra 
in the colonial markets; prices, therefore, may be considered | 
nominal. / 

Messrs Ojero, Warburg, and Co., of the Havana, report the | 
sugar market to the 7th instant as follows:—The market has been | 
quiet during the greater part of the past month, owing principally | 
to Cefective stock. Our present almost nominal quotations are ag | 
follows :—Cucuruchoe, Dutch numbers, and ordi yellows || 
ditto, 21s 8d to 24s; middling ditto, 24s 7d to 25s 2a. fine || 
ditto, 258 94 to 263 4d; florete ditto, 263 11d to 205 aa./ 
ordinary whites, 28s 8d to 293 3d; ‘middling ditto, 293 104 4 / 
30s 5d; fine and florete whites, 31s to 33s 11d; Muscavadoes || 
fair to good refining at outports, 19s 1d to 203 3d per cwt. free gn | 
board. Grinding has commenced and the weather is favourable, 4 |} 
few contracts, with heavy cash advances, have been made at 7am! 
for clayed No, 12, and 6} rs for fair to good refining Musea| 
vadoes. We estimate our stock here and at Matanzas, inch i 
hogsheade, at 40,000 boxes, against 70,000 and 43,000 boxes at the! 
corresponding periods in 1866 and 1865. 

Messrs Moran and Co., writing from Caleutta on the 23} 
November, observe :—The public sales of indigo commenced oa | 
14th instant, and have progressed steadily up to date, about 3,800 | 
chests having been sold at prices showing an advance on last year's! 
rates of from Co., 15 to 35 rs per Md., the greater rise being upon 
the ordinary and lower qualities. By private contract, we have 
but few transactions to report, particulars of which will be found 
at foot. Indigo is arriving freely from nearly all the distriets thus 
early, and we note that many marks are not quite so dry as could 
be wished. The total quantity now out of the market is about 
28,500 Mds., leaving only about 60,000 to come forward, so that 
we may expect the season to terminate unusually early. 

The following report, dated Port Elizabeth, November 15, has 


i 
; 


pects of our wool trade are anything but encouraging. The in- 
crease in the production of South American wool will keep down 
prices for Cape wools at home, and this, with the intelligence of 
political complications in Europe, and the expected severity of 
the winter at home, makes it needful for growers and shippers 
here to act with great caution. The new clip is coming 
to hand ; parcels in grease are much cleaner and lighter than last 
season’s clip, but there is no improvement in fleece-washed. The 
wool this season is reported to be very yolky. In consequence of 
the indifferent accounts from the home market, prices have a down- 
ward tendency. The following may be quoted as current rates 
here:—Fine fleece-washed, superior (few offered), 1s to 1s $dperlb; 
medium to good ditto, 10}d to 11d; heavy and badly got up, 9 
to 10d; scoured snow white (very little offered), 1s 4a to ls S}d; 
hand-washed, superior, 1s 2d to 1s 3d; medium to good ditts, 
11d to 1s; superior seedy, 9d to 10d; fine unwashed, superior, 
light and clean (very little offered), 6}d to 63d; middling, 6dto 
FE on. heavy, and faulty, 5d to 54d; coarse unwashed, 4d to 
4 b. 
The | quentities of linseed afloat from the East Indies on the 
23rd instant were as follows :— 
Calcutta. 
tons. 


Bombay. Total. 
tons. to! 
‘854 


29,152 
17,364 
23,591 


354 
i ae 
SFR 


Mr Thomas Thorburn furnishes the following particulars of irom 


in Scotland for the present year :— 


Production in 1867, per makers’ returns 
Carron make, computed at 
Stock on hand, December 31, 1866 


Shipments—Foreign 

mo Coastwise 
Forwarded per railway 
Consumed in local foundries 


Stock in warehouse-keepers’ and makers’ stores, December 
$1, 1867 (including Carron) 


A report from New York, dated the 10th inst., says :—The im- | 
market has contioued #) 


provement in the tone of the dry 
through the depression and decline of cotton, which 
scarcely any influence; and now that the cotton market 
assumed a firmer tone under the rumour that the cotton tax 
be repealed, but not to affect the crop of 1867, the goods m 
has become even more buoyant than it was before. The 
feeling in the wool market has not extended to woollen g¢ 
which remain dull. The money market was throughout easy, 
seven per cent. to borrowers on stock collaterals. Thet 


showed a disposition to discount for their customers’to the best ¢ | 


their ability. The prospect is favourable to an abundant 6 


{ 
} 
been forwarded by Messrs Stewart and Co. :—The present 
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, available for employment on the Stock Exchange. 
ne the remainder of the winter, and we are at present receiv- 
jing more currency from the West than we are sending to that 





THE COTTON TRADE, 


LIVERPOOL—Dec,. 24. 

1 The cotton market during the present week has been dull, the 
| ssily demand, though fair, Taian insufficient to take off the Jarge 
offered; consequently, a further slight decline has been 
‘}{ submitted to in almost all descriptions. In Sea Island transactions 
| continue moderate, and at about previous rates. American, espe- 
i cially of the recent import, is freely offered, and has again receded 
{ lb. New York advices to the 24th instant quote middling 

} 44 per ; eres a 
jean 154 cents, costing to sell in Liverpool 7d, per sailing 
| vessel or steamer. The desire to sell Brazil continues urgent, and 
} prices are again in nearly all kinds 3d to jd per lb lower. Egyp- 
H tian also continues to be very freely offered, and prices have been 
iF at a further decline of 34 per Ib. With East India the 
ot freely supplied, and in most kinds prices have declined 
fa to fd per Ib. The latest quotations for cotton ‘ to arrive” 
are—for American, basis of Middling, from New Orleans, Decem- 
ber shipment and ship named, 6}jd; January shipment, 63d ; 

Mobile, ship named, 63d per Ib. 

The sales of the week oar days) amount to 40,640 bales, in- 
820 on speculation, and 10,370 declared for export, 
29,450 bales to the trade. 

y morning, 3lst instant, the actual stock will be 





cluding 
lea 

On 
declared. : 

The sales to-day will probably amount to about 10,000 bales, 
the market without change. 

Wednesday, the Ist, and Thursday, the 2nd January, will be 
cose holidays in the cotton market. 
PRICES CURRENT. 
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PRICES CURKEN'.-—Dec. 29, 1865. 





Ord. | Mi. | Fair. |Good | Good.| Fine. |]— Same period 1864— 
; Mid. | Fair. 





sce css 174 18 


Irorts, Exports, Consumption, &c.—1867. 
Imports from Jan. 1 Exports from Jan. 1 
to Dec. 24. to Dec. 24, 

1866 1867 1867 


bales 

Sal aaecevatteneensscens 1156130... 1210278 
srcsccecccsssesese 695222 ... 
China, and Japan... 1557668 






bales 
207215 ss. 
240822... 
550478 ase 


TBIBT1  ceseee 
eee 1250861  .cscce 


eos 3193010 ...... 898515 ... 826181 
Consumption from Jan. 1 to Dec. 24. 
1866 1867 





bales bales 
2BE4OLO cecscccccecseee 2430710 


Bales. 
compared with the same date last year Of .........-0+0 vee 216,010 
An increase t aielcene for consumption Of...........0sssscssssssesenee edlantanin on 
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Coconada .... 
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The imports this week have amounted to 51,932 bales. The 
actual exports are 10,243 bales. 


LONLON—Dec. 26. 

Annexed is a ion of the circular issued this week by the 
London Cotton ers’ Association :— 

The market has been depressed throughout the week, and prices 
show ea decline of $d to 3d per lb on all descriptions, except Bengal 
‘and Scinde, Telegraphic advices from New York to the 24th 
December quote middling Uplands 15} cents. GolJ, 134. Wed- 
nesday, the Ist Jemnery, wilt be a holiday in the cotton market, 


QUOTATIONS. ate 
Ord. to Mid, Ee to Gant Pop Crake Fie 

r ir 
> ae ee 
~~ Eo ai a oe 
wee «C8 eces ee ee 
wens «88 cee S| 8 O  genece 
i eee Waa ae 
enenes 5 coco SS SE neces «8 
SS ee 
an ae ok id i cia 
cxnecn, GE. cnenee 5 Ge “Vedios Gao 

5 


coonee 49 ccosse” @ 8 castes « “ 
eo eae 7 84 

coves TE cess 7h Beene SH 

erence 6 severe GE ER anaes 

eveeee GE cenese T$ senses 





Bi si Biiiitrglit age 


aa ine 
Sales to arrive ;—350 bales Tinnivelly, at 5}d to 5d, Septem- 
ber sailing and landing, guaranteed good fair ; 400 bales American, 
63d, ship named—total, 750 bales. 
Iports, Deliveries, asp Sroce ov East lnpia, Coma, AND JAPAN 
Corron ux Lonpon. 





Surat & Bengal& China & 
Scinde, on Rangoon, Japan. Total 
bales. bales. bales. bales. bales 
fmports, Jan. 1 to Dec. 26, 1867 21208 ... 144641 ... 77796 ... 1048 ... 263805 
— —_ 1866 37721 ... 188496 ... 69095 ... S851 ... 316834 
a a 1865 14150 ... 122139 ... 30111 ... 15739 198327 
Delivered, Jan.1to Dee. 26,1867 14428 ... 113908 ... 52618 ... 2387 ... 195113 
_ — 1866 35352 ... 1727199 ... 60793 ... 4722 ... 
- _- 20842 os 50928 ... 31684 ... 27 
Stock, Doc. 26, 1867 .rccccccce 12559 oe T2109 ne 37684 20 115... 133453 
a 1866 ..e.ceccooee 5779 41371 12506 ... 1454 ... 63760 
= BBS ceccoscserse «3410 22. BHOT2 nce 42304 one 325 ww. 34871 
ArLoat To Evrors. 
a a 
on. ers, ports. . 
bales. bales. bales. bales. 
20GB cen TERED cca tes we. 2379 .. S102... 55068 
1004 ... 3063 ... eve ose ee 4067 ... 2333 
17702 .. SECT ween cee ce 3480... 23449 ... 5316 
10676 .. BBGZ ne cee ave ove cco §=214538 ... 30653 
2562 2.0 cee coe 2298 nce 9345 00 6771 
- eo cee ee ote 10 ose oe ee 1388 
BE4GCT nnn 8BBTT nce nee coe §=8ST we «=: 3501 woe 
ZIBTE neo «= TBGTE nce = cee ce eee os «oon «(101599 





NEW YORK—Dec. 10. 

To-dav there is less demand for cotton, and prices are materially 
lower. We quote 16}¢ for middling Up!and, and 17}c for Orleans 
—making respectively 7d and 734 laid down in Liverpool hence 
by sailing vessel, and 73d and 73d by steam. Gold, 1353. 

Movements at all U. 8. Ports, bv Telegraph to 7th inst. 



















Receipts. Exports for the Week. 

Since Ist | To Great Other F. 

Past Week| Ffept. Britain. /ToFrance.| Ports. 
7,000 13,000 
1866-7 easesssce 80 1,000 

Average 5 years, 1856-7 @ 
TUE. stsmeehsdlisncanmadnssiebepes 54,000 15,000 6.000 
Exports since September 1 

Total. Stock. 

230,000 240,00 





Average 5 years, 1856-7 @ 


1860-1 598,000 | 602,000 
Lhe better grades prevail largely m the receipts, auytuing so 
low as good ordinary being scarce at all points. 


Aeececacencescenesescoosees 

















MARKETS IN THE MANUFACTURING DISTRICTS. 


An unusually smal] amount of business has been transacted in 
goods this week ; nevertheless, very little change has taken place 
in the quotations. Iron has supported previous rates; but, fr 
the time of year, the transactions in coals have been only mode- 
rate. ‘ 

Mancuestsr, Dec. 26.—Our market continues very quiet, with 
prices but slightly in favour of buyers; and both buyers and 
sellers seem now to consider the business of the year closed. 
Owing to the very limited business in progress, we have po mate- 
rials to enlarge upon as s either the movements of yarn or 
cloth, except that India shirtings were in moderate request until 
the late unfavourable advices from that quarter were received; 
these have almost entirely caused the inquiry to cease. Other 
kinds of goods for shipping as well as yarus are very quiet. Home- 


ce 
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trade descriptions, as usual at this season, are quite neglected. 
We anticipate a very quiet market uatil the turn of the new year 
will have enlightened us upon the actual stock of cotton in Liver- 
pool: should this not prove to be mach in excess of the estimated 


stock, we may then have a fair smount of buying, at steady rates. 
CompPaRATIVE S®a7RMENT OF THE TRADE. 


Upland fair 
Ditto, 

Ditto, 00d fair ......ce-secesossre-+: seeneeene 
No. 40 Mure Yary, fair, 2nd quality ...... 
No. 30 Water Twist, ditto 
2€-in, 66 reed, Printer, 29 yds, 4 Ibs 2 oz 
27-in, ditto, 2 


—- 
Bo 
par 


ees 
: 
AAS eesnor oe 


OPH cor” som 
2£°*2 
tote oe 
COM WAUNSSS 
: 
~~ 
Cred oo 


eee 
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2 
> 
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Lgeps.—Though there is a quiet feeling throughout the woollen 
cloth trade of this town and district, there is rather more business 
doing than we had to report a month ago, and a feeling of bope- 
fulness that there will be a further improvement in the ensuing 
month generally prevails. 


HuppErsF1rLp.—The demand has included job lots and general 
selections, snd there have been inquiries made relative to spring 
fancies, but no description of goods appears to stand forward pro- 
minently. 

RocupaLE.—The business done in Yorkshire goods as well as 
flannels was very limited. Upon the whole there was a tolerably 
cheerful feeling in the trade, and prices were steady. Wools are 
nominally the same as last week? 


CarpirF.—The steam coal proprietors of the district are doing 
a tolerably fair amount of business, priccipally on foreign account. 
Freights are moderately-well maintained, although there is no par- 
ticular activity evinced, the tonnage offering being equal to the 
wants of shippers. Coal rates to Aden are quoted 40s per ton ; 
Bombay, 40s; Mauritius, 32s; and Alexandria, 16s 6d. French 
houses continue large purchasers, Nantes, Marseilles, Rouen, and 
Havre being among the principal markets. Tin plates are selling 
slowly, and prices show a downward tendency. 


Barnstxy.—The iron trade generally is quiet, but there are a 
few good orders in hand for rails and plates sufficient to keep the 
mills well going. 

BrrMineHam.—For a period of 20 years there has been no 
such general stagnation es has of late prevailed here; there are 
not more than ove or two branches of importance in which this 


has not been more or less felt throughout the whole of the six 
months. 


SuerriELD.—The saw and tool trades are generally dull. There 
is a good demand for most descriptions of railway materials. 
The iron trade continues languid. 


WoLversamprox.—The works in this district are not probably 
turoing out more than a third of their full production, and for the 
low prices obtained by all except a few makers of very superior 
qualities, who have a settled connexion, and can command a sale 
of their iron, their trade is now very unprofitable. The hard- 
ware trades are alse very dull. 


Betrast.—F lax—Supplies in the varicus markets were about 
an average. Improvement in demand was manifest, and in some 
instances higher figures were realised. Yarns—The improvement 
in demand has continued ; the business done was decidedly large, 
a fair portion of which was on home account. Further decrease 
in stocks has taken place; prices have become advanced to the 
extent of }4d per bundle. Handloom Linens (brown)—A fair 
demand continues to exist for linen handkerchiefs. Printing 
lawns have been in fair request. Demand dull for diapers and 
damasks. A fair but not active demand exists for light linens for 
bleaching. Powerloom—Some improvement has become mani- 
fest for roughs, and cloth for dyeing and Hollands. Demand not 
active for heavy linens, diapers, and damasks. Very little basi- 
ness doing in drills or cambric hendkerchiefs. Bleached and 
Finished Linens—Dulnes: pervades the howe market. No ani- 
mation exists in demand on Continental account. Business trans- 
acted for the American trade was of a limited nature. Stocks 
small, No change in prices. 

Dunpex.—The demand for tows has been limited, and prices 
are nominally unakered. Jute has been without animation. The 
yarn market continues to be very depressed, and, although rather 
more business has been doing im some descriptions, the tendency 
of prices is still in favour of buyers. In jute yarns there is no 
animation, and prices are unchanged, The dewand for licens con- 
tinues very weak. Canvas still moves off pretty freely, at about 
previous prices. The flax market has been dull, and fewer trans- 
actions have taken place, in consequence of the arrival of some 
vessels from the Baltic having supplied the wants of some con- 
sumers who were requiring to buy small lots to keep up their assort- 
ments until what they had on the way came forward. 
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AMERICAN GRAIN AND FLOUR MARKETS. 

New York, Dec. 10.—The market for State and Western 
flour was more buoyant, and prices again advanced i 
under a good speculative and export demand. Extra Seate ait 
freely at $10.25 to $10.75, while some superior brands sold even 
higher. th high and low grades of Western were higher, and 
some Gemanded prices 50c to $1 above our previous quotations, 
This was particularly the case with choice family brands, 
have been affected by the premature closing of the Erie 
California flour was also firmer, in sympathy with other kinds 
The sales were about 18,000 bbls, including 2,000 bbls extrs 
State, at $11 for last half January, and $10.75 for last half 
December. Southern was moderately dealt in and very firm, with 
sales of 700 bbls. The wheat market was somewhat 
but on the whole not quite so buoyant as it was yesterday, though 
choice was held firm at extreme figures. Common spring was 
ceony saleable at full prices, though there were buyers at 
somewhat reduced prices. inter wheat was firmer, and rather 
higher, but with only a limited demand, business was moderate, 
The sales were about 45,000 bushels, at $2.35 to $2.38 for com. | 
mon to fair No. 2 spring; $2,40 to $2.43 for common to fair No, 
1 do (straight No. 1 was generally held at $2.45, while choice was | 
held firm at $2.50), $2.85 for amber State; $3.25 for white | 
Michigan ; $3 for white Genesee; and $2.50 for white Canada in | 
bond. Corn was fairly active at $1.40 to $1.42 for old Western } 
mixed, in store and affoat (with some sales of not very prime at | 
$1.38, in store), $1.38 to $1.40 for new do, and $1.36 to {i for 
new white Southern. The sales were 40,000 bushels at thes 
prices. 


LONDON MARKETS. 


STATE OF THE CORN TRADE FOR THE WEEK. 
Marx Lanz, Fripay Evenina. 

Very little English wheat has been received up to our market | 
this week, and mest of the samples have come to hehd in 
middling condition. Selected qualities have, therefore, nena 
steadily, at an advance in the quotations of 1s per quarter. In| 
the value of low and middling parcels no change has taken place, | 
In foreign wheats—the show of which has been rather extensive | 
—about an average business has been passing, at late currencies, | 
Fine malting barley has sold readily, at extreme rates, but } 
grinding and distilling sorts have commanded very little attention, | 
The malt trade has been very inactive ; nevertheless, prices have | 
been supported. Oats bave given way 6d per quarter, with a| 
slow sale. We have no change to notice in the value of either 
beans, peas, or flour. 


On the Continent, wheat has moved off slowly, but mostly 

at full prices. For the time of year, spring corn has sold steadily. 

The American markets, although well supplied, have been very 

firm of late. The shipments from New York have fallen off con- 

egg owing to the high rates demanded by the holdersof 
uce, 


The Scotch markets have been scantily supplied with wheat; 
the demand, however, has ruled heavy, at about;last week’s quo- 
tations. Barley and most other articles have ruled about 
stationary. ; 

In Ireland, the sale for wheat has been very inactive, yet holders 
have continued firm in their demands. The transactions in all 


kinds of spring corn have been somewhat restricted. The export 
trade to England has not improved. 


Mr George Dornbusch reports the state of the floating grain and 
seed trade as follows :—Since last Friday, 42 cargoes have been 
reported arrived at ports of eall, viz., 35 wheat, 2 maize, 2 oats, 1 
linseed, 1 rapeseed, 1 locust beans. The trade has been generally 
steacy in tone, and active too, considering the interference of the 
Christmas holidays. Inferior cargoes of wheat are 1s cheaper} 
than last week, but fine sorts have improved in value, The te-} 
ported sales areas follows: — Wheat, 13 arrived cargoes : New Coast | 
Ghirka, 658; Marianopoli, 67s and 67s 6d; Nicolaieff, 658 to} 
66s; Ghirka Odessa, 66s per 492 lbs; Polish Odessa, 66s 60; | 
Spring New York, 64s to 67s per 480 lbs. Maize to be shipped | 
—1 cargo: Red Polesina, 45s per 480 lbs. Barley—2 arrived | 
cargoes: Azow, 33s 94; Mersyna, 32s per 400 lbs, Peas—2 at} 
rived cargoes: White Canadian, 46s; ame superior, 458 od | 
per 504 lbs. The oil seed market has been very quiet. Linseed—} 
aa arrived in London, has been sold at 67s 6d per 410 

s, A.T. 

‘The London averages announced this day are :— 


Wheat . 


| 
| 
| 
| 
1 
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| 
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Sure Arrivals THs WEEK. 
Wheat. Barley. Malt. 
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PRICES CURRENT OF CORN, &c. 








s 6 s 8 
Old white...... ... ..; Oatms—English, Poland & aL 
BOK ..c.c0e0e 200 ~ — white, feed ...... = 2 
Wlte, NOW. ...00rrnere0e 70 
-- & 70 35_ 
31 
82 28 
76 32 
7% 29 
76 29 
&Branswick ... .. ove 
Brabant. .......0..+ be 29 
soft,..per 496 lbs 65 69 28 
65 30 
65 29 
50 
70. | 45 
ae 78 | 46 
45 
ecepensecsecss “ese: 06 44 50 
aoe 46 
45 47 
40 

39 64 
a7 55 
GB) BMRB cclisncienrcettenasin nies 56 

43 American and Canadian fancy 
6 brands per 196 Lb8........:++0» ~ 4 42 

50 American superfine to extra 
} SUPCTHNE ......00errereerrerereee 35 87 
46 American common te fine 35 
66 | — heated and sour ...... 35 «38 
50 | OarmEat—Sootch, fine, per ton £19 20 
46 _ — — FOUN seersenee pt) 








1 @OLONIAL AND FOREIGN PRODUCE MARKETS 

: TRANSACTIONS Of THE WEEK. 

| Mince Lane, Fray Eventne. 
markets have been closed, as usual, for the Christmas holi- 
| days, but there are symptoms of improvement in the demand for afew 


: el simited sales have been effected on the spot. The 
i stock has further decreased, being 65,750 tons, against 90,700 tons at 
i the same date last year. Two floating cargoes of Havana have sold for 
i the United Kingdom: No. 12), at 25s 7$d and 27s 9d. A floating 
of Mauritius, No, 124 to 13, at 26s. 
—Business has been suspended. 
Gorvun.—The market is quiet, with a limited business by private 


i contract. Some Singapore bought in at the public sales last week, has | 


| since been lisposed of; particulars do not transpire. Two floating 
} cargoes of Rio have sold for near ports, at 39s 3d and 41s per cwt. 
i Rucs.—The market is inactive. A small parcel of good Rangoon has 
sold at 12s 3d. 800 tons Necrancie Arracan are reported at lls 74d, 
exship, 150 tons Ballam, at 10s per cwt, ex ship. 

iMPoRYs and Deciverizs of Rice to Dec. 21, with Stocks on hand. 








1867 1866 1865 1864 

26400 ... 40100 .,. 49860 ... 63730 

see 38100 ... 43620 ... 57100 .,. 70670 

HOEK ..0000000ereresnerconee -svesees: ereeeees 17150 ... 30050 .,, 342380 ... 38830 


Tra—The dealers have made very small purchases this week. 
According to the last advices from China, the quantity afloat to the 
! United Kingdom was 36,465,900 lbs, against 29,672,700 lbs. at the 

same date in 1866. 

Sricgs.—Pimento is firm, but quiet. The reduced stock of black 
} attracts attention. 
; Fiour continues to obtain high rates; 18s per cwt has been 
paid in Liverpool for arrival. 

Saurrerre.—aA better demand has arose for Bengal. On the spot, 
| however, the business is not important, owing to the high pretensions of 
i holders. Refraction 4 to 33, 19s 6d. For arrival, an advance paid. 
500 tons sold at 20s 3d to 20s 9d percwt. The market closes with a 


| 






) firm appearance. 
Tporzs and Detivenims of SatTreTre to Dec. 21, with Srocms on hand. 
1867. 1866. 1865 1864. 
EMRPOTES ....sccccrssveseoreccessconers toms 9150 ... 12070 ... 11550 ... 13400 
Deliveries ....00...00ccessssesssseeses ese 11370 . 9800 .. 10820 ... 12950 
: _, ee snapeccepooossessesons 8510 ... 103850 ... S130 ... 7460 
Darsanreny Goons remain without alteration. 
Mirats—Some business has been done in Chili copper at a lower 
} 


price. Tin is dull, at 87/ to 87/ 10s for Straits. Spelter continues in- 
astive. The iron market is still without animation. Scotch pig was 
last quoted at 52s per ton, mixed numbers. 

Ous.—The changes in this market have been unimportant. Linseed 
is quiet, at 3475s to 34/ 10s on the spot. Rape has been slow of sale: 
English brown, 35/ 10s on the spot, being again lower. Palm remains 
quiet, at 40/ 10s to 41/ per tun for fine Lagos. 

Linseep.—The market continues firm. 

Tattow.—The market is inactive. Petersburg, 42s 9d 48s; January 


to March delivery, 43s 6d percwt. Noc 6 was made in town tallow 
this — pe hang 


ParticuLars oF TaALLOwW.—Monday, Dee. 23, 1867. 
1864. 1865. 


1866. 1867. 

casks, casks. casks. 

- 49,848 ... 48,757 ... 40,206 
coo 2,877 .- 2,168 ... 1,832 
- 67,296 ... 56,710 ... 46,115 
- Lil... 1486 .. 2,474 
-- 984,661 ... 77,142 ... 67,690 
. 488 9d 44890 ... 43034 
50a 9d 45s9d ... 44nd 





ADDITIONAL NOTICES. 


Revivev Sucar.—In the home market for refined sugar, being holiday 

- Dutch crushed remains unchanged. 
00L.—Prices still lower, and every prospect of buyin 

fl at a shilli ’ Y prospec ying 


Week, there is no business to note. 


Cotowtat Woor,—Market firm, at last sale’s closing rates. Not much 


doing as usual at this time of the year. 
: Fiax.—Market dul. 
.—Market steady, at the quotations. 
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Smx.—No change. Market firm for good silk. 

Toxnacoo.—Sales made to some extent in loose descriptions of Ame- 
rican for exportation, and a slightly improved demand for home trade ; 
but the latter have been generally taken in limited lots, and chiefly 
for immediate consumption. Good and fine qualities remain firm, at 
previous rates. Other growths in fair request, at steady prices. 

LeaTHER AND Hipgs.—There is no change to notice in the leather 
trade. The demand has not been less than in the previous week. At 
Leadenhall, on Tuesday, both supply and demand were limited; but 
the stocks of nearly all articles are in a small compass, especially light 
butts and light common and shaved hides, 

Merais.—The Christmas holidays, added to the previous stagnation, 
leaves us nothing to report. Copper is without change, that 
Chili slab is down to 68/ again. Iron and lead are wholly unchanged. 
Tin is a trifle easier in price of straits. Spelter and tin plates un- 
changed. 


TaLLow.—Official market letter issued this evening :— 


eeeces: Po rr erry 


ebiitwke 
eFC @2AnoR 








METROPOLITAN CATTLE MARKEY. 

Monpay, Dec. 23.—The total imports of foreign stock inty London 
last week amounted to 7,619 head. In the co week last 
year, we received 8,935; in 1865, 11,708; in 1864, 5,406; in 1863, 
3,251 ; in 1862, 2,440; in 1861, 2,382; and in 1860, 2,081 head. 

The show of foreign stock here to-day was limited, and chiefly in 
middling condition. The demand ruled heavy, at about previous quota- 
tions. At least two-thirds of the English beasts on offer were the refuse 
of last week ; whilst their general quality was by no means prime. 
The trade, as a whole, was in a very uncertain state; but we haye no 
change to notice in the quotations compared with Monday last. The 
best Scots and crosses sold at 5s per 8 lbs. With sheep we were scantily 
supplied. Nevertheless, all breeds were very dull, and prices ruled 
almost nominal. The best Downs and half-breds may be quoted at 5s 
per 8 lbs. The few calves on offer in the market were taken off slowly, 
at late rates. In pigs, scarcely a transaction took place. The supply 
was very limited. The nominal top price was 4s 2d per 8 Ibs. 


Supriies on Saez. 





. oe eee ne 
TuurspDay, Dec. 26.—We have a very short supply of all kinds of 
stock, but this being a holiday market, it is quite sufficient for the de- 
mand, Prices are about the same as on Monday last, and a fair clear- 
ance is effected. Beasts at market, 550; sheep and lambs, 2,230; 
calves, 13; pigs, 40. 


NEWGATE AND LEADENHALL. 


Per 8 lbs by the carcase. 














s a sd s a ad 

Inferior beef .reccccsesssenees 3 0 to 3 4] Inferior mutton.............. 3 0t0 3 4 

Middling ditto crecoccoree 3 6 8 8 {| Middling ditto ..... me 2 € £6 

Prime large ditto crcccocree 3 10  £ 0: Prime ditto .cecsorsesseersseeee: - £2 4 6 

Prime small ditto ..... ww & 3 4 6) Small porik ...........+. eveccoe - 310 42 

VOR ccccocvccscrccescesscceeserees SB SF —-&_ 6 | Large pork cccoccrcccosserseese 3 0 a4 
HOP MARKET. 


Pray, Dec. 27.—The trade for all kinds of hops has been without 
improvement. Even the finest pockets have been neglected, whilst in 
inferior sorts next to nothing has been doing, and prices are almost 
nominal. Mid. and Hast Kents, 6115s to 10/ 10s; Weald of Kents, 6/to 
7173; Sussex, 6/ to 6415s; Farnhams, 8/ to 10/; Bavarians, 4/ 10s to 
7l; Belgians, 3/ 15s to 4/ 15s; Yearlings, 5/ 10s to 6/ 15s. 





POTATO MARKETS. 
Boroues AND SprraLrreLps, Friday, Dec. 27.—The supplies of pota- 
toes are by no means extensive, and, as the demand is moderately active, 


prices have an upward tendency. Regents, 100s to 175s; Flukes, 120s 
to 175s; Rocks, 90s to 120s; French, 80s to 90s. 





COAL MARKET. 

Farivar, Dec. 27.—The market to-day, as usual during Christmas 
holidays, was not much disposed for business; and, although the 
weather is colder, house coals barely maintained the prices of last 
Monday. Hartley’s submitted to a rednction of 6d.—Wallsend Has- 
well, 19s 6d; Hetton, 19s 6d; Hast Hartlepool, 183 9d; Caradoe, 
18s 6d ; Wallsend, South Hartiepool, 17s 94; Wharneliffe, 17s 3d; 
Holywell Main, 17s 3d. Ships at market, 62; sold, 17s; gas contracts, 
&c., 27—44; unsold, 18s ; ships at sea, 55s. 





LIVERPOOL MARKETS. 
WOOL. 
(BROM OUR OWN CORRESPONDENT.) 

Fray, Dec. 27.—Our market has been very quiet this week, in some 
measure owing to the holidays, and the year closes without any 
symptoms of improvement. Sellers do not force sales, as stocks here 
are in moderate compass, excepting Peruvian wool, of which the supply 
has been considerably in excess of the demand throughout the year. 

CORN. ' 
(FROM OUR OWN CORRESPONDENT.) 

Fripay, Dec. 27.—The market moderately attended for the season, 
Wheat meets a better demand, and prices of fine red are 2d per cental 
dearer than Tuesday last. Flour steady; sales at late rates. Beans, 
peas, oats, and oatmeal are unchanged in value. Indian corn 6d per 
quarter cheaper, and slow sale ; mixed, 46s. 

WAKEFIELD, Friday, Dec. 27.—With an improved demand, English 
wheat is the turn dearer. Barley, beans, and oats unaltered in value. 
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Tuxspay, December 24. 
BANKRUPTCY ANNULLED. 
J. Bauer, China place, St George’s-in-the-East, baker. 
BANKRUPTS. 

J. Barratt, Victoria mews, Pimlico—A. Barnsby, Old Brentford, boat 
builder—W. Barton, late of New Cross road, journeyman wire worker—J. 
Beachnoe, Loughton, charcoal manufacturer—D. J. Benhouliel,' Regent 
street quadrant, Oriental curiosity dealer—C. A. Bowen, Barge yard 
chambers, and Devonshire terrace, Hyde park, commission agent—W. 
Brooks, late of Clarendon road, Notting hill, builder—J. Brophey, Smith 
| square, and Tufton street, Westminster, provision dealer—L. Butler, 
| Christchurch, carpenter—W. Buxton, late of Blue Auchor road, Ber- 
| mondsey—E. Clarke, late of Judd street, Euston road, plumber—W. 
Darling, Archer street, South Lambeth, hay dealer—M. Doody, Mortimer 
market, dealer in building materials—L. Goldberg and F. G. Bracher, 
| Monkwell street, warehouseman—G. Goodridge, late of Union street, 
Lambeth, r—W. Hey, Newington causeway and Penge common, 
architect—W. Hood, Long acre and Surbiton, spirit merchant—A. 
| Jamieson, Bridport place, New North road, baker—R. P. Litten, Buck- 
land villas, Hampstead—F. C. Maude, Emsworth, Hants, Captain in Her 
Majesty’s Royal Artillery, on half-pay ; Honorary Secretary to the Free 
Labour Registration Society ; and proprietor of the Malta Ice Works, 
Malta—J. Miller, Cambridge, phumber—C. Molyneux, Sutherland place, 
Bayswater, clerk—J. S. Mulley, Southsea, civil engineer—J. B. Ottaway, 
late of Alfred place, Battersea park, grocer—O. F. Owers, Tintern villas 
and Notting hill, house agent—W. Pain, Park place, Walworth, clerk— 
J. Pemberton, Pentonville road, commission agent for the sale of soap— 
| J. Pigott, Great Dover street, leather seller—W. S. Sykes, Reading—M. 
| Toomey, late of Hampden road, Upper Holloway, cab proprietor—H. 
| Tucker, Durham road, Holloway, gold beater skin manufacturer—W. 
Wardell, Limehouse, greengrocer—D. T. Williams, Holloway, watchmaker 
—T. Allcock, Sandiacre, brickmaker—G. Barnes, Aylesbury, dealer in 
| coals—T, Brundrett, Altrincham, beerhouse keeper—E. Burkinshaw, 





| Barnsley, whitesmith—H. Buxton, Newbold moor, coal merchant—G. 
Chapman, Banham, blacksmith—C. S. Clarke, Great Malvern, lodging- 
house keeper—S. Clissett, Gloucester, innkeeper—J. Cole, Bradford, 
insurance agent—J. Cook, Bradford, fruiterer-—H. Davis, Kastington, 
shipbuilder—J. Edwardes, Belmont, cotton spinner—J. Ellis, Leeds, dyer 
—R. Emsley, Pannal, cornmiller—H. J. Evans, Burslem, draper—T. 
| Franklin, Goldington, publican—J. G. Gardner, late of Bristol, assistant 
| to a baker—G. Gannon, Woolton—T Gibson, Haxey, dealer in coal—M. 
Gladwell, Rougham, plumber—J. Greenslade, Stoke Canon, farmer—H. 
Hall, Newcastle-under-Lyre, ropemaker—H. Herbert, Bishop’s Hull, tea 
dealer—W. J. Hill, Southtawton, innkeeper—G. Holyoak, Donnington— 
S. P. Horder, Fratton, tailor—W. T. Horton, Wednesbury, watch manu- 
facturer—J. Howard, Ipswich, fly driver—J. Howell, Great Yarmouth, 
, fish curer—D. Hughes, Ystradyfodwg, grocer—W. Hutchinson, Salford, 
engineer—J. T. Hunt, Hanley—J. Irvin, Cockermouth, flock manufac- 
turer—W. J.ckman, Boldre—T. Jacobs, Bishop's Hull, cattle dealer— 
R. Jones, Dolgelly, groom—R. Kivell, Bideford, bargeman—J. Law, 
Sheffield, spring knife cutler—M. Leake, Bilston, licensed brewer—W. 
Lioyd, Merthyr Tydfil, grocer—C. Loveless, Bristol, coachbuilder—W. 
Ludlow, Warrington, hay dealer—W. Marston, Wednesfield, brewer—T. 
Mowbray, Everton, contractor for stone carving—A. Munday, South- 
| wick, innkeeper—M. Nathan, Cheetham, watchmaker—F. J. Palfrey, 
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Dideot, printer—J. Parker, Lincoln, common brewer—J, B, Pochin, | 
Leicester, boot manufacturer—J. Rimmer, late of Formby, seaman—J_ 
Roberts, Liverpool, butcher—W. Rump, Sprowstqn, miller—J. . 
son, Workington, innkeeper—J. Scott, Newcastle-upon-Tyne, 
R. Soady, St Blazey, shopkeeper—V. Sotheran, No 
—R. P. Spooner, Aston—J. H. A. Stamp, Newport, corn 
B. Stothard, North Thoresby, coal dealer—J. Timmins, 
licensed victualler—J. Twiggs, Exeter, collector of rates—J, Walko’ 
Bilston, greengrocer—R. Watis, Llanllwchaiarn, 
Williams, Merthyr Tydfil, contractor—W. Smith, Derby, hairdresser, 
%* ‘SCOTCH SEQUESTRATIONS. ~” 3 


J. Gracie, Edinburgh, tobacconist—J. Reekie, Falkland, manufacturer | 


—N. M. M’Alister, Strath, surgeon. 


GAZETTE OF LAST N1GH12. 
BANKRUPTS. 

W. B. Tabor, Homerton, baker—J. W. Mercer, Burgess hill, traveller. | 
R. Priddy, Bermondsey, grocer—C. Lisson, Great St Helen’s, merchant— } 
W. Barnett, Newington butts, shoemaker—C, F: Williams, Portsmouth, i 
surgeon—G. Lyon, Lambeth, dealer in building materialse—G, Latham, : 
Bedford place, engineer—W. J. Greenwood, Greenwich, baker—j | 
Tough, Kingsland, contractor—E. T. Edgington, Commercial road East, || 
auctioneer—J. E. H. Purcell, Yarmouth, fish merchant—J. Toop, Vin- | 
cent square, cab proprietor—W, Papineau, Bromley, near Bow, chemist. | 
D. H. Fry, Mark lane, commission agent—E. F, Long, Wood No 
cattle dealer—W. W. Awbery, Burghfield, farmer—J. Ford, 
tobacconist —C. T. Barnes, Camberwell, wheelwright —A, 
Brompton, wine merchant—G. G. Dore, Camberwell, clerk—} 
S. Rubenstein, Dalston, general merchant—J. N. Bull, Lal 
grocer—E. H. Falter, Birmingham, factor—H. Browne, Eastham, clerk 
in holy orders—W. Kean, West Bromwich, timber merchant—J, fF, 
Dickson, Leicester, chemist—G. W. Shipley, Nottingham, soda water 
mapufacturer—J. Barnes, Kegworth, licensed victualler—J. Bailey and 
E. Bailey, Maplebeck, farmers—C. Wood, Leeds, cab proprietor—J, 0, | 
Teale, New Malton, contractor—G. Waterland, Grimsby, ship builders | 
T. Price, Liverpool, tailor—J. Mayer, Treddyn, oil mannfactarer. 
R. Marshall, Liverpool, joiner—W. Green, Hulme—G. Moore, Bi 
ham, baker—C. Fletcher, Altrincham, lodginghouse keeper—T, 
shaw, Liverpool, butcher—C. Mace, Norwich, draper—J. . Parkes |} 
Walsall, commercial clerk—W. Clegg, Pilcher Gate, lace manufacturgr | 
—A. Coward, Dalton, miner—James Parsons, Plymouth, mason jj 
W. Houlden, Sheffield, steel welter—J. K. Smith, Leicester, tailor—R jj 
Ingate, Rumburgh, miller —E. Ellis, Southport, spinster-—W. Handford, 
Loughborough, knitter—S. Hobbs, Meleombe Regis, coal 
Brown, Gateshead, cooper—E. H: Hammond, Scarborough,® music: hall }) 
proprietor—I. Kirkbride, Carlisle, mason—W. Hind, Carlisle, hosien— | 
G. F. Sinclair, Manchester, comedian—J. Lomas, Manchester, attorney- 
at-law—E. D. Toase, Manchester, commission agent—W. Scott, Middles- |} 
brough, auctioneer—T. L. Cheeswright, Brighton, lodginghouse keeper } 
—W. Pitt, Brighton, upholsterer—W. Reeve, Suffolk, farrier—J. Harris, 
New Brompton, labourer—T. C. Fairs, Wingate Grange Colliery, over- 
man—J. Sleightholm, Whitby, shoemaker—J. Day, Milford, butcher— 
J. Coles, Cardiff, shipowner—G. Coles, Cardiff, shipowner—J. Dyson, 
Goole, bricklayer—C. Sadler, Snaith, watchmaker—C. H. Swaine, 
Regent's park, lodginghouse keeper. 

7 sh nae SOTOH SEQUESTRATIONS. : 

G. Gall, Edinburgh, straw hat manufacturer—J. Amos, Ramsayelench, 
merchant—W. Fraser, Glasgow—T. H. C. Hood, Talgai—G. Rattray, 


Glasgow, painter—J. Adams, Aberdeen, grocer. } 
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10 ‘ 60 0 um wt 15 6 20 0 to good white ..,.,.10/6 23 vitindeen ei OOS ED 
38 0 Bengal low tu fine brown...8/&9/7 6 387 0 élamb 1 1 2 
ri \. [ 36 6 olen sconneeperewt 18 6 19 Peinam,Paraiba,&Macei 28 0 33 0 oe 12 0 
2) [oe Sa C low to good white 104 eee ee oa te 
31 0 glish, refined ...0..0 23 0 - : YeMOW » ssaeeeeee sakanes 34 6 37 0 ont eee 10 1 0 
9 12 ae oot pe G. Hepe—Fleeee 15 
6 | Beetroot sevens. ees "- 6 32 0 Sconred, Be en me as ¢ 
ea 0 oaneseoese: 
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STATEMENT 


Cf Imports, Exports, and Home Consumption of the following articles inthe 
= wad cnt Dek 21, 1867, showing the Stock on Dec. 21, compared with the 


corresponding period of 1866. 
FOR THE PORT OFLONDORN, 


ME Of those articlesdutyfree, the deliveries for Exportationare included under 
the head Home Consumption. 


EAST AND WEST INDIAN PRODUOE, &c. 
SUGAR. 


1866 , 1867 | 1866 , 1867 

tons tons tons tons tons 
2758 | 124185 | 118846) 18119 | 15125 
509 | 19014} 10893) 5897) 4129 
105} 8186 | 5098 | 4049| 798 
80} 5620; 8696 { 11618} 4992 
3897 | 152095 | 138468 | 39183 | 24489 
762} 4993 | 16254 aise? | 27555 
1967 | 9943 | 21228) liegt | 7244 
m2] 1559| 3389| 2437 | 1481 
105 | 5458} 8268 | 6237 2562 
72 | 19247 | 18567 | 745 | 2506 


55034 2548 | 


51597 | 41298 


90710’ 65737 


35200 | 62708 

\"Zoaeoa | 1ssm15 '1i980 | seas | 187205 | 201100 
MOLASSES, 

Imported. | Exported. Stock. 


— —_—— 

1866 | 1867 | 1966 | 1867 | 1866 | 1867 | 1866 | 1867 

tons tons tons | tone tons tons tons tons 

4375 | 4648.) 2710) 975 | 3806) 3828 607 | 448 

Foreign...| 326} 864/ 40¢| 48| 232) 902 | 398 


Total 4701; 5500°| ° 


1023 | 4730 1101 | 
——Se— reer 


MELADO.... 31)... oe = 121 o' 2 . 
RUM. 


| Exported and 
ldelivered to Vat.) Home Consump. | Stock. 
eee 1 } ee 
gris | s | gals | gale | gals | gais | gals gals 
West India..' 3452895 2460 1453500 1740465 (1851425 1804860 | 2033190 1378260 
East India...) 350415 263880 277695 268330 8595 72990 149855 81495 
Foreign ......| 299835 | 270860 | 216980 | 242190 | 8280 66060 250740 212265 


} Exported } 
Vatted .+....1735650 1883060 1613295 1466010 | 137745 115625 | 406620 583740 


—aaamnenn| eathanaingntititeey 


Home Consamp. 





Imported. 


Total .../5838795 5559760 3561470 3717495 2006045 2059535 2889905 9255760 
COCOA—Owts. 

B.Fiantation, 51658 65832, 10311 7800 , 4is48 > 47767 8185 | 185is 

Foreign....... 14225 | 22540 6495 | 11065 8201 7456 «11778 | «(15581 


Total... 65883 | 88372 | 15806 18865 50049 | 55223 19963 | 34099 


COFFEE—Tons. 


West india. 131 773, ae, 820 630 | 458 145 146 
Ceylon ......{ 37182 | 24653) 23420 | 22801 | 12469 | 11300) 9313 9594 
EastIndia...| 5005 | 6044 2791 | 2807) 2165 | 2567) 2059 / 2914 
Mocha ......| 162 375 | 52 179 114 223 125 | 120 
7307 | 3789 4783 | 511 | 1508 1260 | 2188 
aa77'}' 2063, 2052 1448 2235; 1261 | 1834 


Total ...! 51612 | sse2s ' $2668 | 33023 | 17387 18186 | 14968 16076 


tons | tons | tons tons | tons | fons tons “| fons 
vvowe | 40968 | 25422] ... | .u. | 48625 | 38084 | 80089] 17189 








PEPPER. 
‘tons | tons | | tons | tons | tons | tons | tons 
| 559 964 A Sadana ae 542 | 796 342 518 
5980 3505 | 2012 


pkes | pkgs | pkgs 
1991 | 2862 1679 





White......... 
Slack 5473 4351 39 os. | 8062 | 
] pkes | pkgs E pkgs | pkes | 
NUTMEGS.| 1363 ae}. on | A56R} 
Do. Wild..| 256) ... oe ee Oe 
CAS. LIG...| 2819 eet aes tem. | 
CINNAMON) 10475 S551 | ne ose 


a ee 





os. | 18 one 
sees | 839) “781 
8457} 2422) 2606 
bags | bags | bags | bags | bags | bags | bags | oags 
PIMENTO..| 17441 40455 | coco ens 22564 40610 | 33928 34023 
erred crater recereel one = —— 


———SE—E—= 


RAW MATERIALS, DYESTUFFS, &c. 


—-- 





~~" gerons ) Serons | serons | seroRs  Serons , serons ; 
COCHNEAL; 18374 28326} ... we | 19000 | 23932} 
Ss setae “este ae a ja aie alone 
chests | chests | chests chests chests | chests | chests | chests 
4703 | 4231 ose oe 5117 5726 | 4 =492) | 3595 


serons | serons 
4598 | 9567 


LAC DYE...| 

| toms | tons tons | tons tons | toms | tons tons 
LOGWOOD) 12732 11515 eos «Clete, si} $819 14307 4842 2817 
PUSTIC......) 1161 2883 | an ove 1480 | 2850! 462 831 


INDIGO. 


chests chests | chests chests, chests ; cheats | chests 
14842 | une ose 20468 | 19202 15873 11337 
serons serons ' serons | serons serons | s*rons | serons serons 

T1339, nue | ue | ~=-9250 | 11580) 1768 | 1560 


Spanian....| 9641 | 1 ~ 





chests 


East India,..;' 20987 


SALTPETRE a 


‘Ons cous tons tons ions vons 


Nitrate of 
Potass .... 12073 9142) 4. ad 8513 


Ritrate of | " 
BOGR seve.) 2644 5648 | 


meanness 


tons , tons 
| 


| | 
os | ows 3370 | se72| 1262! 3573 
COTTON. 


baies | bales bales , bal baies bace daies bales 
America .. | 187 | 273 oe oee j ils 247 19 35 


raz) sn.) ~ CTR) BBL | oes a ee 630 285 3x9 
ti, Anais, &e | 307995 | 221838 | 268294 194773 | 63264 , sS6432 


Liverpooles } 
kKimcs .... . {8368758 [3141078 887638 } 815938 /2401590 |2401260 442230 460370 
63570 } 887638 | 815938 [2670517 |2596910 


eT ae 


Total ...--.)2676961 605746 { 547176 


SS 
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_ The Ratlwap Monitor 


” RAILWAY OALLS FOR DECEMBER. 
Amount per share. 


ialinoneeemnneninl 
Due Already Namber 
Date. Paid. Call. of Shares. 
£ sa 


£ 
Lendon, Brighton, 4c., New Ord. Stock, 
issued at 45 per cent. 15 a. 
Metropolitan New Redeemable 10/shs. 2 ... 
Midland 18/ Convertible Preference ee 


eo, 


EPITOME OF RAILWAY NEWS. 


Trarric Recerrs.—The traffic receipts of railways in the Uni 
Kingdom amounted, for the week ending 14th of December, on 18, 
miles, to 697,702/, and for the corresponding week of last year, 
12,831 miles, to 688,363, showing an increase of 315 miles 
of 9,889. The gross receipts on the 14 princi i] 
amounted, in the aggregate, on 9,497 miles, to 588,1 and for the: 
corresponding week of 1866, on 9,242 miles, to 581,613) showing 
increase of 255 miles and of 6,547. The total receipts of ¥ 
week show an increase of 8,062/ as compared with those of or 
ing week, ending the 7th inst. 

RAILWAY AND MINING SHARE MARKETS. 
LONDON. 

Monpar, Dec. 23.—In the share market to-day a firmer tone 
tinued to prevail in British railways; foreign were rather flat; and 
the other descriptions the transactions were few, and the mo 
did not show any material average alteration. Of the British railway, 
Metropolitan advanced further 1}, South-Western and North London] 
each, North British 4, Brighton a further 4, and Great Western af 

; but Great Eastern relapsed }. In colonial, Punjaub improved 

reat Western of Oanada (5$ per cent.) 1, and ditto <2 ir 

; and Grand Trunk of Canada (1st preference) receded 4. reign. 

an Paulo advanced }, Lombardo-Venetian relapsed }, and Dutdh 
Rhenish and Illinois Central (shares) receded } and $ respectively, 
mines, the only recorded movement in the closing prices was a 
in Chontales; and in banks, the only alteration was a decline of 
Chartered of Australia. In miscellaneous, Atlantic Telegraph (8 'per 
cent.) improved 14, Auckland Loan (New Zealand) $, Oeyion sh 
each, and Thames and Mersey Marine 4; Viceroy of Egypt's Loan 
lapsed 3, and Rhymney Iron declined 1; and Commercial Union 
Panama, New Zealand, dc., Royal Mail were } lower. 

Tuxspay, Dec. 24.—In the share market to-day the business th 
out has been of limited extent, but the tendency was towards fin 
in British railways, banks, and mines; colonial railways were 
the Continental railways were again rather weak, and misce 
securities showed no material average alteration. Of the British lines, 
Bristol and Exeter improved 1, Caledonian, Great Northern (A stock 
Midlana, and Metropolitan (Extension) $ each, ditto (original) a fu 
and South-Eastern, and Manchester, Sheffield, and Lincolnshire 
and North-Western and Chatham declined 4 and } respectively, 
colonial, the only movement was a rise of 4 in Great Indian Penin 
In foreign, the only instance of improvement was in San Paulo, 
was a further + better; and Great Luxembourg and Lombardo-Vi 
were each 4 lower, Dutch-Rhenish a further } lower, and-Ilinois@ 
shares a further 4 lower. In mines, Chiverton and West Chive 
vanced 3 and 1 respectively, and Don Pedro 4. Of the banks, Br 
North American improved 1, Metropolitan and Union of Australia 
each, and Anglo-Austrian }. In miscellaneous, Viceroy of 
recovered }; Bombay Gas (new) advanced §, Hudson’s Bay 4, 
Thames and Mersey Marine a further 4; and Atlantic Telegraph 
1, Telegraph Construction and Moscow Gas $ each, Universal. Marine: 
and Commercial Union a further 3, 

Fripay, Dec. 27.—The railway market was rather firm, and pri 
improved in some cases. Lancashire and Yorkshire stock advanced 
per cent.; Midland, §; Caledonian, 3; and North British, }. On 
other hand, Berwick declined } ; and Great Eastern $. Foreign stocks 
inactive, and the only movement in the speculative descriptions wass 
rise of 4 per cent. in Italian bonds of 1861, viz. to 444 to# 
American securities were flat. The 5-20 bonds were quoted 72 to 
showing a decline of }; Hrie railway shares, 48} to 48%, being } lower 
and Illinois Central, 87% to 884. Atlantic cable shares were unalt 
Anglo-American were at 184 to 194, and Atlantic Telegraph, 8 per ¢ 
preference, at 4% to 4g, Bank shares showed no alteration of impe 
the amount of business being very small. As regards financial 
International improved 2s 6d, viz., to 2} to 2 dis. ; but the other 
panies were Without change. London, 28 to 22 dis. ; General Oredil, 
to 2} dis. ; and Oredit Foncier, 63 to 6§ dis. 


Total amount of bullion shipped by the steamers of the Peni 
and Oriental Steam Navigation Company from England and the 
terranean ports to the East for the year 1867 :— 

Total for each Month. 
Gold. Sil 


Septeaiber .. 
October 
November .. 
Decemver 





Ca 


ae 


ver gf SPhEeererrerrrsreere, 
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o 
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THE LATEST OFFICIAL PRICES ARE GIVEN. 
Sad 


- - = > 
Shares é j Name of Company. i 
or gele3 
Stock} * © 
London & 8.-Western, 7 percent} 1424 20)| 204/Great Western of Canada,S' 168 


115 Stock{100 |100 | Do. 6 per cent Bonds 1878 ... 
L 63 Stock|100'1100 | Do, 5§ per cent. 1877-8 +... 
"e = 653 Stock}100 


100 

erecse Stock}100 |100 

75 Stock} 100 |100 

71 i 210060} ... |100 

Do. 44 per cent f ‘ Stock}100 |100 

Do. Leices. & Hitch. 4 pc Stk Stock} 100 = 
1 

6 

100 

100 


penne see ee eed 


: ~ 


pews 


ber 


and 


North British .......000+0 becese 


eeeses Deseo ceeerensasesesessoeseoees| 
seeeee seeccesaceoacerens| 


7 


@ 
guar. Sik ...| « 


' 


cUTERETTELEREL 


‘orkshire......... 
Brighton — Coast, 
fx, A sseconses]. 


per cent... Lone 
Woterford ana Kilkenny .........| 424 


LINES LEASED 
AT FIXED RENTALS. 
x Do. 44 per cent. preference..,| 102 
119. 
lll 


seeece 


SS_SBSSSSSSSSSosssssnSssasse FS 


~~ 


333585.8n8838 


= 


9 
1474 


i 
Sas 


eveece I . 906 69s|East Lovell ....... ese 
11$/East Wheal Russell (Tavis:ock) 
66 |Grambler& St Aubyn(Gwennap) 
4 /Great Laxey, Limited .......+005 
Soutn To! 


h- 
88 
y 
us 
6, 
r 


j 


row & S.-W. guar 5. p cent! ,. Royston, Hitchin, and Shepreth Margaret (Uny Lelant) 
E. C. Ext. No. 1 H Shrewsbury and Hereford 44/Marke Valley ........000 
t Pref oo } 


53¢(North Wheal Crofty . 
28 { Prince of Wales ......... eos 
Do 5 per esnt guaranteed SF/Prosper United ....000. sesserseress 
Vale of Neath, .......00000 206s|Providence (Uny Lelant) ......... 
Victoria Station, 


Pimlico . ith Caradon (St Cleer)......... 
West Cornwail.........+» 62s)South Condurrow 


PPPPEr 
Og 


Seeeese.:tsi 6 
Rye 


333 
Zz 


scceeateertis 


Pathe ..nccccrecccereeeceesoesees 


PyFEPY 


DEBENTURE STOCKS. 
Great Eastern .. 


He 


el North British, E. P. and D. B.. 
eenee North Eastern .....ccscssseereeeseses 
comes. I Scottish North-Eastern ........0.+. 


BRITISH POSSESSIONS. 

Atlantic and St Lawrence ...... 

Bombay, Bar., & C. India guar. 
Shares 





PESSS SF eee 


cent 
vedannabisat 6 pe cent. om 
Do. perpetual 6 p ¢ p' ’ 


cent. with 


Jo eereceseseesesees 


F 


; pen Petes, eeesccesceeessers 
Don N REY veccercee ce 


oeecesenrecs 


Raat 


y 


wees 
os eeteee 
Aeeeeenereceseesees cosseses, 


Stee neneeeree oe eeceecnses 


Stock! 
er ct do. (W. EB. &0.P.) 


SS-SaBanwrowe 


ancouver Coal Se aananaeee 1 3 
oo Gold Laumites ......c00c00) ovo-ee 

MINI Scattanteninrcarstanmepenan. 4 
Yorke Peninsula, Limited ......; 
Yudanamutana o: 3. Australis 1? 


~ 
Onrrac 





Francisco, the terms for which may be ascertained 
Threadneedle street, April, 1867. 


gourH AUSTRALIAN BANKING 
COMPANY. Incorporated by Royal Charter. 

Letters of CreJit and Bills issued upon Adelaide and 

the towns in South Australia. Drafts 

at the Royal Bank of 

Scotland, and at the Com- 

pany's offices, 54 Uld Broad street, London, E.C. 

WILLIAM PURDY, Manager. 


NGLISR, SCOTTISH, AND 
AUSTRALIAN CHARTERED BANK. Capital 
paid up, £600,000. I.RT TERS of CREDIT on the 
branches at Adelaide, Mel ydney, are 
GRANTED en the most favourable terms. Sills on 
the Australian Colonies negotiated and sent for collec- 
tien. Deposits recsived at rates and for periods which 
may be learned on inquiry at the office. 
Letters of credit may also be obtained at the Na- 
tional Provincial Bank of England, Bishopsgate street 


eT creer ot ine Ce RY MOULES, Secretary 
78 Cornhill, E.C. F 


BANE OF NEW SOUTH WALES. 
Established 1817. Incorporated 1850. 
Capital, £1,000,000. Reserve fund, £333,333. 

Grants Letters of Credit and Bills of Exchange upon 
the head office in Sydney, and upon the branches in the 
principal towns in New South Wales, Victoria, New 

and Queensland; also upon the Commercial 

Bank of Van Dieman'’s Land, Hobart Town and 

Launceston. Bills of Exchange negotiated and col- 

lected.—By order of the tents ——_ 

JOHN CURRI ° 

64 Old Broad street, London. saan 


THE COLONIAL BANh OF 
AUSTRALASIA. 
I ted by Act of Council of Victoria, 1856. 
Capital, £1,000,000; paid up, £437,500; reservefun4, 
ty . 
Head office—Melbourne, Victoria. 
Lendon office—10a New Broad street, E.C. 
Boarp oF Drrectors. 
Alexander Tod, Esq. 
ManacEer—James A. Douglas, Esq. 

This branch is now open for the transaction of all 
banking business connected with the Australian 
Colonies. Letters of crodit granted or bills purchased 
or sent for collection on terms which may be learned at 
the office, 10a New Broad street. 


| Andrew H. Knight, Esq. 


HARTERED MERCANTILE BANK 


of INDIA, LONDON, and CHINA. 
Incorporated by Roya) Charter. 
Paid-up capital, £750,000. Reserve fund, £145,902 14s. 
Court or Directors. 
George Garden Nicol, Esq., Chairman. 
Donald Larnach, Esq. 
George May, Esq. 
Sir Frederick James Halli- 
day, K.C.B. 


The Bank of England. 


BRANCHES AND AGENCIES 
Colombo Penang 
Calcutta Kandy Singapore Hankow 
Madras Gaile Hong Kong | Yokohama 
The Bank negotiates and collects Bills ana grants 
Drafts payable at its branches and agencies, andi ssues 
Letters of Credit and Circular Notes. 

The Bank will undertake the agency of parties con- 
| nected with India and China, the purchase aua sale of 
| Indian securities, the safe custody of same, and the 
| receipt of interest, dividends, pay, pensions, and other 
| moneys. 
| The Bank receives money on deposit, on which in- 
| terest is allowed according to the length of time de- 
| posited. 

Particulars as to rates, &c., can be ascertained on 
| application. 

65 Old Broad street, London, E.C. 
| 

! 
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BANK OF CALIFORNIA. — THE 
ORIENTAL BANK CORPORATION are pre- 
Eas to issue Drafts at sight on the Bank of California, 


J. Murray Robertson, Esq. 
Ellis James Gilman, Esq. 
D. .T. Robertson, Esq., 

Chief Manager, ex-officio. 
Bankers. 


The London Joint Stock 
Bank. 


Bombay Shanghai 


RIENTAL BANK 
CORPORATION. 
Incorporated by Royal Charter, 30th Aug., 1851. 
Paid-up capital, £1,500,000; reserved fund, £444,000. 
Court or Drrecrors. ~ 
George Gordon, Esq. 
Duper taieaan ann Scott Binny, Esq. 
James Blyth, Esq. Alexander Mackenzie, Esq 
Duncan James ~ Esq. | Lestock Robert Reid, Esq. 
John Binny Koy. 8q. James Walker, Esq 
Charlies J. F. Staart, Esq., Chief Manager. 
BankKERS. 

The Bank of Eogland. 

The Union Bank of London. 

The Corporation grant Dratts, and negotiate or 
collect Bills payable at Bombay, Calcutta, Madras, 
Pondicherry, Ceylkn, Hongkong, Shanghai, Yoko- 
bama Singapore, Mauritius, Melbeurne, and Sydney, 
om terms which may be asceriainea at their 
office. They also issue Circular Notes .for the 
use of Travellers by the Overand Route. They 

| undertake the agency of parties connected with 
| India, the purchase and saic of Iadian Securities, 
| the safe eustody of Indian Goverament Paper, tke re- 
| veipt of Interest, Dividends, Pay, Pensions, dc., and 
| the efiecting of Remittances between the above-named 
' dapendencies. e 
| They also receive Deposits of £100 and upwards, re- 
angele at 10 days’ notice, and also for longer periods, 
the terms for which may be ascertained 
at their office. 
Office hours, 10te3, Saturdays, 10 te 2, 
Threadreedie street, Leadon, 1867. 


oa application 


THE ECON JMIST. 
THE BANK OF BRITISH NORTH 


AMERICA—Incorporated by Royal Charter; 
Paid-up Captal, One Million Sterling—GRANTS 
4 RS of CREDIT on its Branches in Canada, 
Nova Scotia, and New Brunswick; on its Branch in 
Victoria, Vancouver's Island ; and its Agents in New 
York and San Francisco, payable on presentation, free 
of charge. 

A‘so purchases or forwards for collection Bills on 
America and Coupons for dividends on American Stocks, 
and undertakes the purchase and sale of stock and other 
money business in the British provinces and the United 
States.—By order of the Court, 

©. M’NAB, Secretary. 
124 Bishopsgate street, Within. E.C. 


( OMMERCTATL BANK OF 
SYDNEY, NEW SOUTH WALES. 
Established 1834. Incorporated 1848, 
Paid-up Cpital, £400,000. 
Reserve and Undivided Profits, £119,253. 
Letters of Credit and Bills of Exchange are drawn 
by the London office on Sydney, and the followirg 
branches in New South Wales, viz., Albury, Armidale, 
Bathurst, Berrima, Bombala, Bourke, Sanam 
, Cooma, Dubbo, Goulbaro, Ganuedah, Inverell, 
Kempsey, Kiama, Maitland, Morpeth, Mudgee, Mus- 
wellbrook, Narrabri, Orange, Peramatta, Queanbeyan, 
Shoalhaven, Singleton, Wollongong, Wentworth, and 
Yass ; amt also on Brisbane, Dalby, Gayndah, and 
in the Colony of Queensland. 
Drafts on the Australian Coionies negotiated and 
collected. NATHANIEL CORK, Manager. 


THE IMPERIAL OTTOMAN BANK, 


CONSTANTINOPLE. 
(Capital £4,050,000, paid-up £2,025,000) 
Branches at Smyrna Beyrout, and Salonica, and Agen- 
cies at Galatz, Bacharest, Larnaca (Cyprus), Paris, 
and London, 

The London Agency receives money on deposit for 
fixed periods at rates to be agreed upon. It grants 
credits on Constantinople, Smyrna, Beyrout, Salonica, 
Galatz, Bucharest, and Larnaca; purchases or coliects 
bills drawn on those places, and undertakes the negotia- 
tion of all Turkish Government Securities and the col- 
lection of the coupons. 

The Lonaon Agency will also execute orders through 
the Branches of the Imperial Ottoman Bank at Salonica 
and Smyrna for the purchase of produce, such as Cotton, 
Wool, Sitk, Madder roots, Valonea, Opium, Grain, &c. 

Terms may be ascertained on application atthe offices 
ofthe London Agency, No. 4 Bank buildings, Lothbury. 

kh. A. BRENAN, Manager. 


HARTERED BANK OF INDIA, 


AUSTRALIA, and CHINA. 
Head Cffice—Hatton court, Threadneedle street, 
London. 
Incorporated by Royal Charter. 
Paid-up Capital .....0cse-ser0e £800,000 


Court or Drrectors, 1867-5. * 
Thomas Alexander Mitchell, Esq., M.P., Chairman. 
John Allan, Esq. Thomas Lancaster, Esq. 
James Fraser, Esq. William Macnaughtan, Esq. 
John Jones, Esq. Joseph R. Morrison, Esq. 
Lonpow BAaNKERs. 

The Bank of England. | The City Bank. 
Braucbes and Agencies. 

Rangoon, 

Singapore, 

Batavia, 


Bombay, 
Kurrachee, 
Calcutta, 
Akyab, 


Hong Kong, 
Shanghai, 
Hankow. 


The Corporation buy andsel!, and receive for collection, 
Bills of Exchange payabie at the above-named places ; 
issue Letters of Credit; undertake the Purchase and 
Sale of Indian Government and other Securities; hold 
them for safe custedy ; and receive interest or dividends 
as they become due. 

Deposits of money are received for not less than 12 
months, bearing interest at five per cent per annum, 
and for longer periods at a higher rate. 


+E 
HE AGRA BANK (LIMITED). 
ESTABLISHED In 1833.—CariTaL, £1,000,000. 
Heap UrFice—Nicholas lane, Lombard street, London. 
BaxKkeErs. 
Messrs Glyn, Mills, Currie, and Co., and Bank 
of England. 
Brancnes in Edinburgh, Caicutta, Bombay, Madras, 

Kurrachee, Agra, Labore, Shanghai, Hong Kong. 

Cunrent Accounts are kept at the Head Uffice on 
the terms customary with London bankers, and interest 
allowed when the credit balance dues not fall below 
£100, 

Deposits received for fixed periods on the following 
terms, viz.:— 

At 5 per cent. per annum, subject to 12 months’ notice of 
withdrawal. 

At 4 per cent. per annum, subject to 6 months’ notice of 
withdrawal. 

At 3 per cent. per annum, subject to 3 months’ notice of 
withdrawal. 

Exceprionat Rates for longer periods than twelve 
months, particulars of which may be obtained on 
application. 

issued at the current exchange of the day on 
any of the branches of the bank free of extra charge; 
and approved bilis purchased or sent fer coilection, 

SaLes anp Porcuasss effected in British and foreign 
securities, in East India stock ana loaus, and the safe 
custody of the same undertaken. 

Interest drawn, and a:my, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
mouey ageucy, British and Indian, transacted. 

J. THUMSON, Cnairman, 


, . ’ > ‘ 
' oO BROK ERS.™ 
4 Warenouseman, diesceuger, or Porter. Situation 
wanted by a respectable miudie aged nav. Strongly 
recommended.—A. B., 14 Exeter street, Strand. 





[Dec 28, 1867, 
ANGLO-AUSTRIAN BAN 


Notice is hereby given, that this Bank 


ome No. 4, due on that day, 
a income tax. ibaa 

upons must be left at this office (between 
hours of 11 and 3) for examination three clear = 
previous to payment, 


F, BREUER, 
Anglo-Austrian Bank, 7 St Mildrea’s 
London, E.C., 26th December, 1867. 


OLONIAL INVESTMENTS 
C PER CENT. AND UPWARDs, AT 7 
THE CEYLON OOMPANY (Limited) 
Are prepared to effect investments on mortgage 
Ceylon and Mauritius, at the rate of 7 per cent, 
their guarantee, and at higher 
cumstances, without sach guarantee, 
Lawiord Acland, eq, Obairman, 
Major-Gen. Henry Pelham | Dancan James Kay, 
a Gordon, Eaq Stephen P. 
arry George ion, Esq. | P. Robertson 
George Ireland, Esq. MP. 
Manag@er—C. J. Braine, Esq, P 
Pi gy con for — lars to be made at theroffies || 
of the Company, merston buildin Broad, 
street, London.—By order, a 
R. A. CAMERON, Secretary, 


TRUST AND LOAW 
COMPANY ef UPPER CANADA. 
Incorporated by Royal Charter, 
ESTABLISHED 1851, 
Capital £1,000,000. i} 
Paid up, £250,000. Uncalled, £750,000, 
| 


to pay, on and after the ist J; wal be pee if 
rate of Oo Pa 


THE 
a 


Reserve fund, £64,600, 
The Right Ho award Pleydall Boaveria, 
e Right Hon. 
President. 7“ 


William Chapman, Ha Deputy Chairman, 
James Hutchinson, Esq. liam G. Thomson, } 
Charles Morrison, Esq. M Weguelin, faa ae / 

Baxkers—Messrs Glyn, Mills, Currie, and ‘Go, |} 

This Company was the first established in England i) 
for the purpose of receiving, upon the security of it 
large subscribed capital, money on deposit at a | 
rate of interest, and lending the same, together i} 
the paid-up capital, on mortgages of real estate 
Canada. ‘Tne Company has been in successful oper 
tion since 1851, and the Directors are now 
bentures, for3 years and upwards, bearing 5 percent || 
‘\aterest, payable at Messrs Glyn, Mills, Currie, and j) 
o., on lst January avd ist July. Any ioformation 
required can be obtained on application to 


F. FEARON, Secretary; 


' 
| 
} 
| 
I 
I 
65 Moorgate street, London. 
| 


> 
(jOMPTOIR D’ESCOMPTE DE 
PARIS. 
neorporated by National decrees of 7th and 8th 
March, 1848, and by Imperial decrees of 20th of J 
1854, and 3ist of December, 1866, 
Recognised by the International Convention of 
3uth April, 3862. 
francs. 
Subscribed Capital ....... eevee 80,000 000 
francs. 
Capital paid up 60,000,000 
Do Mar. 15, 1868 10,000,000 
Do Sept. 15,1868 10,000,000 
francs. 
Reserved Pan ........cseseen0 20,000,000 


Heap Orrice—l4 Rue Bergere, Paris. 
Ageneies at— 
London, Calcutta, Bombay, Shanghai, Hong Kong 
Saigon (Cochia-China), Bourboa ( Reunion). 
Lospon BANKERS. 
The Union Bank of London. 
,Loxpon Acgncy—13 Leadennall street, E.G. 
ManaGER—G. Pietsch. 
ScB-Maxacer—Theod. Dromel, 


The London Agency grants Drafts and Letters of 
Credit, and purchases or collects Bills payable atthe 
above-named places. 

The Agency will conduct banking business of very 
description with the Continent, india, China, &¢, &, 
&c., upon termsto be ascertained at the Odice. 


==—————————————————————[—_— —— Ee 


7 , 

00D DIVIDENDS—MR 

CHARL«&S WATSON hasforl s VESTMENT FIVE 
per CENT. INDIAN RAILWAYs (Gusranteed by the} 
Council of India); Colonial Bonds; United Staves 5-207 
Bonds; Brazilian and and’ .¢,ptian Stocks, paying from) 
5 to 8 per cent. as regularly as Consols; Turkish 1605 
Loan, pays 15 per cent.; all without liability. A 
of geod investwents sent free—C. WATSON, 81 
share, and Consoi dealer, 2 Crowa court, Threadneedie}} 
street. 4 


“ ; 
S AUCE.—LEA AND PERRINS) 
WORCESTERSHIRE SAUCE. ! 
‘This delicious condiment, pronounced by connoissemt# } 
‘ THE ONLY GOOD SAUCE, } 
is prepared solely by Lea and Perrins’, | 
The puviic are respecttully cautioned against 
lmitations, and should see that Lea and Perrins’ 
are on wrapper, Javel, bottle, and stopper. 
Ask for LEA AND PEKRINS’ SAUCE, 
*,* Soid wholesale and tor export by the Prope 
Woxccester; Messrs Crosse aud Biacewell; 
Barclay and Sons, London; &c.> &c., aud by Grae 
and Oilmen universally. 
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USE ONLY THE 


| GLENFIELD 


i 
ij 


| STARCH. 
a 
[pampent BROTHERS, 


vee = 
MasvracTURE ov Gas TUBES AND FITTINGS. 
LAP WELDED BOILER TUBES. 


eee 
OUNTRY AND TOWN 
6 Residences, Landed Estates, Investments, Hunting 
Fishing and Shooting Quarters Manors, &c.— 
Base gueteres of ty tor doar be ed 
th, f per post, o 
—- ms his Offices, 209 Piccadilly, W. Par- 
mario nsertion should be forwarded not later than 
pf each month. 


i epeesecnnetmees 
ji THE MAYFAIR SHERRY. 36s 


Fit for a Gentleman's ‘Table. 


BOTTLES AND CASES INCLUDED. 
Post Orders on Chapel street, S.W. 


(HARLES WARD AND SON, 


(Established upwards of a Century.) 
| MAYFAIR, W., LONDON. 


4s THE MAYFAIR SHERRY. 36s 


PRIZE MEDAL AWAFDED. 


LLEN'S PATENT 
PORTMANTEAUS and TRAVELLING BAGS 


squareopenings. 
wTADIES? WWAKDROBE TRUNKS, DRESSING 
ll sage. with silver fittings. 

DESPATCH BOXES, WRITING and DRESSING 

GASES, end 500 other articles for nome or continental 
Illustrated catalogues by post free. 

‘Also, Allen's Barrack Furniture Cata »gue ef Portable 
Bedsteads, Drawers, Easy Chairs, W shhand-stands 
Canteens, &c., b post free. 

J. W. ALLEN, Manufacturer ana Patentee.37 West 
Strand London, W.C. 


a ate 
BANE’S TWO-HOLE BLACK PENS 
which are unequalled for their durability and easy 
action, are adopted by the gentlemen of tne Stock Ex- 
change, and the principle bankers, merchants, and public 
companies of the city of London, besides several of Her 
Majesty's judges, the mot eminent counsel, and the 
teverend theclergy. Their cheapness and popularity has 
induced many unprincipled people to put forth imit tions 
of the genuine articles, which are equally useless t» the 
purchaser, and disgraceful to the vendor. The public are 
therefore cautioned, and respe*tfully requested not to 
any as DEANE’S GENUINE TWO-HOLE 
BLACK PENS, unless each pen 13 stamped. 
*G. and J. Deane, London bridge,” 
and the box, which contains exactly twelve dozen, has 
thereon a variously coloured lable, inscribed, 
“G. and J. DEANE’S Two-Hole Back Pens, 46 King 
William street, London bridge.” 


—_—— ss 
ADOPIED LARGELY BY HER MAJESTY’S 
GOVERNMENT. 


(HEAP, LIGHT, AND DURABLE 
ROOFING. 

CROGGON’S PATENT ASPHALTE ROOFING 
PELT has been extensively used and pronounced effi- 
dent and particularly applicable for warm climates. 

lst, It is a non-conductor. 

2nd. Itis portable, being packed in rolls, and not 
liable to dam-ge in carriage. 

$rd. It effects a saving of halfthe timber usually re- 


4th, It caneasily be applied by any unpractised person. 

oth. From its lightness, weighing only ebout 42 lbs to 
the square of 100 feet, the cost of carriage is small. 

INUDOROUS FELT, for damp walls and tor damp 
floors, under carpets and floor cloths; also for hoing 
iron houses, to equalive the temperature. 

Price, ONE PENNY PER SQUARE Foor. 

CROGGON andCO.'8 PATENT FELTED SHEATH- 
ING for Covering Sbips’ Bottoms, &c , and 

DRY HAIR FELT, for Covering Steam.Boilers, Pipes, 
&c., preventing the radiation of Heat, and saving 25 per 
cent. of Fuel. 

Samples, testimonials, and full instructions on appli- 
cation to 


CROGGON AND CO.,, 
$63 New Ear] street,) 
(34 Bread street, 
Cannon street 
London, E.C 
And at Liverpool and Glasgow. 


KEATING'S COUGH LOZENGES.— 
The best and safest remedy for COUGHS, 
BATING’S CUUGH LUZENGKS 
relieves the difficulty of breathing in ASTHMA. 
i EATING’S COUGH LUZENGES.— 
Aq iain remedy for :elieving the IRRITATION 


of the BRc NOHIAL TURES. 


KBATLNG'S COUGH LOZENGES— 
Which a te daily recommended by the faculty— 


Testimonia s ‘tom the most eminent of wkom may be 
Seen. Sold in | oxes, ls 1jU; and tins 2s 9d, 4s 6d, and 


IL.VG, CHEMIST, 


ul’s ( Yearchyard, London, Sold retail by 


THE ECONOMIST. 
(\OMPANY OF TH& RAILWAYS 


F THE SOUTH OF AUSTRIA, LOMBARDY, 
AND CENTRAL ITALY. 

The holders of bonds are informed that the payment 
of the half-yearly interest, due on the 1st January, 1868, 
will be ane from the 2nd of that month, at the rate of 
7£ 50c (5 shillings) per bond, at the following places:— 

Londoo—Messrs de Rothschild and Sons. 

Paris—Messts de Rothschild Freres, 

Marseilles—At the Syndicate of the Agents de Change. 

Lyons—Measrs P. Galline and Co., and Veuve Morin, 
Pons and Morin. 

Geneva—MM. Lombard-Odier. 


((OMPANY OF THE RAILWAYS 


OF THE SOUTH OF AUSTRIA, LOMBARDY, 
AND CENTRAL ITALY. 


The Board of Directors has the honour to inform the 
bondholders of the Company that the 5,230 bonds, of 
which the numbers follow, were drawn at the public 
drawing that took place at Vienna on the 16th Decem~ 


ber instant :— 
SERIES A. 
Nos. 15501 to 15600........ 100 debentures 
4060: 100 — 
105901 -_ 
108301 — 
141701 141800 ., -- 


SERIES C. 
7501 to 7600 ....ss000reeeeee0e 100 debentures 
39021 BOOEL ..rrrcceereoreeree 21. = 


121 - 
SERIES K. 
54051 to 
74201 
175901 
180501 
195701 
205901 
231401 
251901 


SERIES O. 

61142 to 61200..... eovseserene 59 debentures 

65401 65500 . ++ 100 

70501 70600 .... + 100 

113401 113500. +» 100 
137001 137100... 


4501 to debentures 
81701 00 


113201 
117601 
216801 
219601 
254001 
235481 


SERIES I. 
B2560% to 325700 ........0000 aceese 100 debentures 
829001 329100 ... - 10 
367944 368000 ... 
368801 368900 ... 
380501 380600 .., 
46590L 466000 .. 
497701 497800 ... 
567401 567500 , 
661401 661500 .. 
665901 666000 


SE 
742401 to 742500 
751344 75i400 .. 
778401 778500 ., 
783201 
784201 
821201 
857401 
867101 
905901 
1019501 


1113791 to 

1170501 

1185901 1186000 .. 
1188001 1188100 .. 
1213901 1213000... 
1293501 1298600 . 
1380301 1880400 . 
1380901 1331000 . 
1397744 1397800 . 
1466801 1465900 . 


debentares 


The reimbursement of these bonds will be effected at 
the rate of 500f or £20 sterling, in return for the original 
security, from the 2nd January, 1968, at the banks 
hereafter designated ; — 


At Vienna, io the Credit Bank (in Austrian money, 
at the authentic rate on Paris on the day of reimburs.- 
ment). 

At Trieste, by MM. Morpurgo and Parente (ditto). 

At Paris, by MM. de Rothschild Freres (in francs). 


At Frankfort on-Main, by MM. M. A. de Rothschild 
ana Sons (ditto). 


At Geneva, by MM. Lombard Odier (ditto). 

At Milan, by M. C. F. Brot (ditto). 

At Venice, by MM. J Levi and Son (ditto). 

At Berlin, by MM. 8. Bleichroder, in thalers, cal- 
culated at 3{ 75¢ (3 shillings). 

At London, by MM. N. M. de Rothsehild and Bons, 
in pounds sterling. 


On all the debentures drawn and designated as above, 
no interest will be paid from 1st January, 1868. 


1495 


“ Ew Cottage should be provided with a Waters 
Tank."'—D1srakLi. 


IRON CISTERNS, 
F. BRABY and 00., 


tos 
Wrought Saba’ Cabvunindlts Painted, 
Of superior quality, at reduced prices, and at very short 


All orders should be addressed to 
F. BRABY and 


(Limited), 
Fitzroy Works, Euston road, Londo 
co dlnapeeatae Sulina” 


ECOND- | 
SECONDHAND FIREPROOF 
ve secon d, by Milner and every other eminent 
Pics finer Spee" Bec 
a an failures? Prices free.~Griffiths, 48 Cannon 


(i UBB'S PATENT SAFES— 
secure Thieves. 
CHUBB'S PATE DETECTOR LOCKS of al? 
eae wehaes ae Latches with 
sm: nea Deed, Paper, riting 
Boxes, al fitted with the Detector Lede tees Done 
oe a Price List, gratis, free. 
CHUBB. & SON, 57 St Paul's een London; 


28 Lord street, Liverpool; 68 Cross street Manchester, 
and Wolversampton. 


TO SHIPPERS AND EXPORTERS. 
MELNERS’ STRONG HOLDFAST 


ND FIRE-RESE G SAFES, CHES 
an a AND DOORS, with all thos ian 
mprovements.—The stron; and (quality considered) 
the cheapest saf ards ain an and’ the modern 
burglar. Wanted wherever cash and books are used. 
In quantities at wholesale prices. Milners’ Pheonix 
Safe Works, Liverpool, the most extensive and com- 
plete in the world. Depots: Liverpool, Manchester, 
Sheffield, Leeds, Hull; London depot, 474 Moorgate 
om Litre near the Bank of England. Circulars free 
¥ posi 


THE ONLY STOVE WITHOUT A FLUE. 


> 

NASH AND JOYCE’S PATENT, T; 
church pews, conservatories, and all other places. Price 
from 12s 6d to six guineas. Stoves made expressly for 
greenhouses and conservatories, to barn all winter if 
required, by filling up with fuel every twelve hours, 
giving any amount of heat, large or small, by a simple 
arrangement of regulators, 

Patent fuel for the stoves in bags and sacks, 4s 6d and 
ete fo ig with name, address, and seal on the 


bag and 
Prospectus free, 
SWAN NASH, 
Patentee and Sole Manufacturer, 
253 Oxford street, and Joyce's Stove Depot, 
119 Newgate street, London. 


J. AND D. NICOLL, TAILORS 


@ tothe Queen, Royal Family, and the Courts of 
Europe. 


114, 116, 118, 120 Regent street; and 
London— 0 Cornhill. — : 


Manchester—10 Mos'ey street. 
Liverpool—50 Boid street. 
Messrs NICOLL’ Current List of Prices. 
FOR GENTLEMEN. 
£s a4£8 
Evening Dress Coats........ oes 2123 6 
Surtout Frock Coats o> 
Trousers 


cac™ 
mot 
fo ~o 


are 
con™ 


Knickerbocker Dress., . 

Sailors’ Dress ........000000000 oe 

Jacket, Vest, & Trousers’ Suits 
an &c., are charged in p 


accor 
Op 0D OG fy 
eorcae 
Boocoon 


i 


Pantalon de Chasse 

Travelling Dress, Ja 

New Registered Cloak ......... 

Waterproof Tweed Cloaks .. 

SPECIALITIES for the Winter.—For | Gentlemen.— 
In Overcoats of milled and treble Devon and Meiton 
Waterproof Cloths. 

SPECIALITIES for the Winter.—For | Gentlemen.— 
In Morning and Evening Suits for Fall Dress and 
other purposes. 

SPECIALITIES for the Winter.—For Gentlemen.— 
In Overcoats for the Promenade or Demi Dress, of 
light, warm, fine, soft cloths, lined throughout with 
silk, quilted on swan's down. 


SPECIALITIES for the Winter.—In Suits for Boys. 
SPECIALITIES for the Winter—In Dress Kunicker- 

bocker Suits for Boys. 
ae for the Winter——-In Sailors’ Dress 

or Boys. 
ae for the Winter.—In Overcoats for 

ys. 

For Ladies. SPECIALITIES in Serge and Cloth 
Costumes, Jackets, Coats, Cloaks, &c. 

Superior Dress for immediate use, or made to measure 
at a few hours’ notice. 

H. J and D. NICOLL, Merchant Clothiers 
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PROGRESSIVE KNOWLEDGE—will be a 
LITERATURE, ane ant Soe naneaiion Sane 
great, the good, «nd practical, whose exam) j- 
a eaiedatiaiiaiedien ces coe. 


tto their subjects as the two before us 
the work, as a whole, is certain to become popular. As 
epreof of our own y 


DECISION OF CHARACTER.— 
See Economy oF Lave.—(** My Library,” Vol. L) 
INDECISION.—See Economy or Lare—(“My 

Library,” Vol. L) 

SECBET OF SUCCESS IN LIFE.—see Economy 

or Lare.—(“ My Library,” Vol. I.) 

RUDOLPHE, the Young Aspirant—See Patizxr 

Boys.—(‘* My Library,” Vol. IL) 

PATIENCE 18 GENIUS.—See Parizext Bors.— 

(* My Library,” Vol IL) 

“ My Library’ will be a boon to the rising genera- 


Sixpenny Volumes. 
Ward, Lock, and Tyler, Fleet street 
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‘Ward, Locke, and Tyler, 158 Fleet st eet. 


THE ECONOMIST. 
Price 2s 6d, printed on tinted paper, handsomely bound 
with gilt edges, 
THE ECONOMY OF LIFE, 
AND 
PATIENT BOYS. 


EXPLANATION. 


Animated ee eae marae the 
ng, and encouraged by private opinion and by the 
aval yoice of the Press, which affirm that the 
* Boowomy ov Large” and “ Patient Bors" (two works 
which inaugurate ‘MY LIBRARY") are admirably 
adapted to stimulate youth to exertion and awaken in 
them a laudable ambition * * * “that the ‘Econour 
or Liss’ is an invaluable practical Guide for youth,” 
* * * “that the advice and illustrations and reflections 
given make it a multum in parvo of moral instruction 
of a marvellous nature,” * * * ‘‘that the maxims for 
the Gevernment of Life, with practical illustrations, 
cannot fail to be highly profitable to the young, and 
that adults may benefit largely by their perusal,” * * * 
“that the advice and illustrations are equally apt and 
conclusive, and calculated to have a life-long influence 
upon our children,” * * * “that we heartily commend 
these books to and preceptors, deeming them 
well adapted to influence to most excellent ends all who 
may study them,” * * * “that itis seldom that so much 
good sense is seen in so small a compass,” * * * ‘that 
the author does not lectare his pupils, but endeavours 
to entice them into the good path which shall lead them 
to honour and respect,” * * * “that kindness and good 
feeling run like veins of gold through every story,’ 
*** “that every page is studded with useful and 
genial hints and encouraging advice to young men," 
»** "that the ‘Boowomy or Lire’ and * Parent 
Bors’ must prove a boon to the rising generation. ‘—— 
Encouraged by such rful voices, and by private 
opinion, that if the “ Economy or Lire” and its com- 
, “ Patrent Boys," were produced in a neat form 
they would be useful on the drawing-room table for 
casual perusal, as well as on the shelves of the library 
for a book of reference, we have been induced to reprint 
them, and place within moderate reach a handsome 
volume as a New Year's Gift froma Farner to a Sor, 
a G@uvarpiaN to his Warp, or a SCHOOLMASTER to his 
EL. EDITOR. 
Ward, Locke, and Tyler, 158 Fleet street. 


, 
M* NEW YEAR’S GIFT 
TO MY SON. 
By PAMPHILIUS. 
“MY GIFT" comprises Three Works :— 
1. THE HEAD AND HEART LEGACY. 
2. ECONOMY OF LIFE. 
3, PATIENCE IS GENIUS 
The Opinions of the Press are: — 
“MY NEW YEAR'S GIF TO MY SON.” 
“*MY NEW YEAR'S GIFT’ is admirably adapted 
to stimulate youth to exertion and awaken in them a 
laudable ambition.’’.........° MY NEW YEAR'S GIFT’ 
is an invaluable practical Guide for youtb.”.........““ The 
advice and illustrations and reflections given make it a 
multum in parvo of moral instraction of a marvellous 
nature.” ......0-+ ®The maxims for the Government of 
Life, with practical illustrations, cannot fail to be highly 
profitable to the young, and adults may benefit largely 
by their perusal.” “The advice and illustrations 
are equally apt and conclusive, and calculated to have 
a life-long influence upon our ch.ldren.”’..,..,...*We 
heartily commend this Gift to Parents and Preceptors, 
de: ming it well adap'ed to influence to most excellent 
ends ail who may +tudy it." ‘Tt is seldom that so 
nueh good sense is -een in so smail a compass.” 
“ The author does not lecture his pupils, but en ieavours 
to entice them into the good pa +h which shall lead them 
to honour and respect.”’.........‘* Kindness and good feel- 
ing run like veins of goid through every story.’’......... 
“ Every page is s udded with useful and genial hints 
and encouraging advice to young men.”......... “MY 
NEW YEARS GIFT must prove a boon to the rising 
generation, a:< is certainly one of the beet New Year's 
Gifts that could be presented by a Father, or a Teacher 
or a Guardian to voung men for a New Year's Gift.” 
London: Virtue and Co.. 26 Ivy lane, B.C. 
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EPUCATION IN. GERMANY.— 

ANGLO-GERMAN ESTABLASHMENT, Bonn- 
on~the-Rhime, founded in 1847.—Herr THOMAS prey 
Young Gentiemen for the Army, Navy, Civil vervi 
and Mercantile pu uits. German and French only are 
spoken in the establishioent, where the Pupils enjoy all 
the comforts of an English home. The highest re- 
ee particulars, apply to the Director, 
THEOWORE THOMAS. Baamschule Aliée. Bonn. 


West ERN GRAMMAR SCHOOL, 


Brompton, 8.W., in union with King's College, 
London.—The system pursued at this school is eminently 
practical, and calculated to ,repare pupils for the com- 
petitive examinations and the various pursuits of life. 
Three pupils successfuliy passed the Oxtord Local 
Examinations this year. The ilead Maser takes a few 
boarders.—For terms and prospectus apply at the 
school. 


a ' > 
HOLLOWAY S OINTMENT AND 

PILLS.—Bad health made good. Thousands 
have died during the last two months ia excess of the 
average because they had neglected to purily the blood 
after the late long wincer. Every invalid shvuld be ac- 
quainted with the virtues oi Holloway’s inestimable 
Pills; their purifyivg, regulating, strengthening, and 
aperient qualities should be tried vy all persons ina 
delicate and precario»s state of health, ‘These Pills 
expel all nexiou. humours from the systea), improve 
the appetite, am nd the sigestion, promote tue secretion 
of healthy bile, and regulate ‘he bowels. Holloway’s 
Pills act admivab!y as a tunic to frases whose nerves 
bave been shaken by prctr-cted indis,»osition, or whose 
brains have been overwrougat by study or depressed by 

xcersive indulgence. 


, (Dec, 28, 1867, 
(ANDLES.—A HINT 


Tg  URCHASERS.—Do not ony aa 
now what price you are pound fo a 
candles waeil’ you bes striped and or Yom 
the scale. Some candles are right weight with tt 
wrappers, some with moderately thick the 
with very thick wrappers, and some are Om 
right weight with however thick. ? 
Peer re ae a eae 
NE,” “ NT ws ed 
MONT WAX.” “BEST. ye eae, and “Rm 
“ BATTERSEA” COMPOSITES, “PRICES p 
FINE,” and “BELMONTINE,” and all. the ' 
canales of Price's Patent Candle Company, a iil 
full weight without the wrappers. ee 


ANDLES.—IF YOU po 


want your candles exclusively for show, 
pleasantuess of appearance require excellenes of 
ing bay, “ PRICE'S GOLD MEDAL P. rr 
or their “SHERWOOD PALMITINE,” or theip 
old-fashioned ** BELMONT SPERM,” or « 
WAX,” or their BEST.” “No. 2,” “No. 9.” op « 
TERSEA” COMPOSITE, in preference to the 
and most transparent Paraffine candles, tf ¥ 
must have the extreme transparency of p 
“PRICE'S PARAFFINE ” or their “ BELM¢ 
will = ae you in perfection, and.at a 
rate price than is usually charged fo: | 
first-class Paraffine candles, ee other ealy ) 


The new toilet soap “PRICE'S rele ae 


=, 
i 4 
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GLYCERINE,” containing half its 

concentrated distilled Glycerine, shealé Sota 

use in every house before the winter comes 

of its admirable effects in preventing ¢ ott 
hands and face. In every house there ougitt also to 
one of the sealed bottles of their concentrated 
Glycerine, known everywhere as ‘‘ PRICE'S GL 
RINE,” and by the most eminent 

men abroad as well as at home, as-the one only Giygs 
rine for medicinal use, whether externally or internally, 

PRICE'S FANCY SOAPS of the different: 
usually made are excellent, and command a ¢ 
increasing sale, The * Solidified Glycerine” 
above is, however, the one fancy soap to use, 

“ PRICE'S NEW PATENT NIGHT LIGHTS,” for | 
burning in the wide glasses, are believed to be the 
best Night Lights made “ PRICE'S CHrne! 
NIGHT LIGHTS,” for burning without and | 
their different sorts of “CH. ER CAN : 
so well known, and so generally used and a 
as not to need any special notice here. 


(THEATRE ROYAL, ADELE 

Sole Proprietor and Manager—Mr B, Webster, 
Directress—Mrs Alfred Melion, 

Great success of the new and original Drama, 
Charles Dickens and Wilkie Collins, of 
THOROUGHFARE. Mr Fechter and Mr B 
Webster. 

Monday, and during the week, UP FOR THE 
TLE SHOW. Mr é Belmore, Miss ; 
Miss Harris. After which, at 8, NO THOROUGH 
FARE. Mr Fechter, Mr Billington, Mr H. Nevill 
Mr G. Belmore, Mr-R. Phillips, and Mr B 
Webster; Miss Carlotta Leclerq, Mrs Alfred 
_ Billington, Mrs H. Lewis, &c., &. Oc 
at 7. 


ROvAL MARYLEBONE THEATRE. 


Under the Management of Mr Albert Montgomery, 
Three minutes walk from Edgware road station. 
Triumphant success of the Grand Comic Pant: } 
LITTLE 80 PEEP, WHO LOST HER SBEEBP; OR | 
HARLEQUIN JACK AND THE OGRE OF | 
BRAZEN CASTLE. Written by Frederick | 


a, 


Esq. Clowns, Harry Endershon «nd the Great 
Dolphio. Paataloon, Mr E. Travers. Columbine, e 
mowelle Estra. Harlequin, Mons. Laurette. G | 
scenery, splendid dresses and appointments, " 
=a - ieee Prices of admission 

86d; side boxes stalls (newly cu-hioned), 1s;) 
pit, 6d; gallery, 4d; private boxes, 10s 6d. 


(HRISTMAS HOLIDAYS 
Commencing Monday, December 23rd.—THB | 
NEW PRETENDED MANIFESTATIONS from ¢ 
SPIRIT WORLL are considered fully in Professor 
event new Lecture Entertainment, entitled, FARA+}j 
DAY'S DISCOVERIES AND THEIR RESULTS} 
| 


| 
) 


being Real Science as contrasted with Unreal § 
— a Man:festations.—Mr Thomas Tobin and } 
rofessor per are the sole inventors and | 
and the title is registered at Stationers’ Hail tl 
Pretty Old Ballad, THE BABES IN THE WOOD,4) 
Standing Caution to Fathers, Tender Mothers, and! 
Guardians. Written and Musically rendered by Mr} 
ves The new Optical Dioramic Scenery 
White and executed by Mr Hills. The} 
Scene in the Wood with the Birds bringing Leaves t) 
cover the Children, med and executed by Mr} 
O'Connor. The Oprical e reviving the favourlte}) 
Iiinsion, “ The Cherubs Floating in the Air,” ¢ ed |) 
and executed by Messrs Pepperand Tobin. W' 4 
appearance of a Laughing and Crying Moon. New: 
J. fabhoees aah eee ee 
ames the Po Magician. During) 
the Illustrations, “ Somebody's Head will be cut oft" |) 
The New and exquisitely-funny Ventriloquial E 
tainment, ee ee who wiil oy 
an INFANTINE BAITLE OF PRAGUE, with 
Sereams of the Wounded; and plenty of other | 
ABYSSINIA and the ABYSSIN EXPEDITIC 
by Thomas Baines, Esq., F.R.G.S. Paris E N | 
and the Exhibition of Machine-made Jewellry, OY) 
Edwin W. Streeter, Conduit street. Eng : 
Madame Wildey in ‘“ Luriey:” Mr John 
read the Poem. With the Newest Ghost and 5p 
svopic effects (J. H. Pepper and Henry Dircks, 
investors). The automatic Leotard (F. 5. Pichler 
J. H. Pepper, joint inventors). Dugwar, the reve 
Tnd:an Juggler. 
ROYAL POLYTECHNIC. 
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ies of the several Articles charged with Duties of Excise, and Free of Duty ; the Quantities Ex 
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Notg,—This account shows the quantities of spirits retained for all purposes of 


; A , ported; and the Quantities 
Retained for Home Consumption in the United Kingdom in the Year ended December 31, 1866, compared with the Year 1865 
; to Foreign 
Charged with Duty and Free of||Countries on Drawback!|Retained for Consumption in the 
uty. Free of Duty. United Kingdom. 
ARTICLES. inten scones 
1865 1866 1865 1866 1865 1866 
a eer Ren panei 
} 
Enoianp AND WALES, | | 
5 id 
Chicory eeeeeeceeeee cabocdder cnccceabocnscaceesonccccceces soc O Wes 10,247 sie, eee 10,247 18,534 
1 - 4} 
Charged with duty .........+..+++++00---bushels ; one eee } 238,904, 554,789) " 2 
at ter cnbated (eliaatell..........-. span 44,168,629) 47,263,666) } 1271010] 1,298,063} 42/658,715) 45,410,814 
Free of duty for distillation and exportation ......... 523.156 500,638), 217, 112,458 305,196) 388,180 
jon for feeding cattle .......scccceccsccerseesees 55,321 18,180) eet oe 55,321 12,131 
Rn dile * bstsbeeddaldscuace’ Cask “aeseial Re “rns 1,727,874 uses. 43,019,232} 45,211,125 
| iri harged with duty .........esseereeer ecceseeeZals} 9,082,396 9,515,038); 215,131 mesael 
| Free of duty for exportation ..... siseieicthla es pecardabiaie on 511,242 aes 511,242| 341,666) 8,867,265! 9,330,098 
ID cos deiiinhons cbbssssesibasebibcalecsssaeciate cask Waa aes 726,373, 526,606) 
\ 
| (home Made)......cesecserccesesscenseecseseeceeece cwts 1,581 28) | 1,581 28 
iE Bn PRO WTIUI i csndoce cncccccrecnscedcesennsuscccssensess 52,774 a | 52,774 1,414,000 
—  Distilling.............. beet cenee Be ee seat cuaael 2.486 4,371) }} 2,486) 4,371 
Molasses used in Distilling................0--000 pi etheckiaad 6,043 22,402)| 6,043 22,402 
ene board 
Scornanp. | ! 
Malt—Charged with duty ............-+++.. seeeeeDushels ~ ‘nn 9 554. 998'|§ 21,236, 24,093 < : 
Used in beer exported (estimated) ....ccccsscecsaseseee §|  ~?96%908) 2,004,288) 7 s57°767, 179,208] ¢ 183,905) 2,350,987 
Free of duty for distillation and exportation............) 3,503,603 3,193,366 1,612) 8,596) 3,501,991 3,184,770 
Total cecccccsccesccecscsescccseccoscecocceseccessceeece one] 5,866,511} 5,747,654] 180,615 211,897) 5,685,896 5,535,757 
} } 
Spirits—Charged with duty....cresceccsssseseeeeseensgals| 7,378,931! 7,691,760) 498,443} 411,084! 
° Or g 929 © } 
| Free of duty for exportation ........cccreeseeereerees| 2,510,219 232,456 2,510,219) — 6,880,488 7,280,676 
Total ....000 000 0 cccceeee Rececnes senncscseccres ascees 9,889,150 7,924,216) 3,008,662, 643,540) 
| Sugar used in Brewing ..........c.cccsece scceceeneece coees 1,792 ROOTE dees | 1.792 1,957 
Sis - MI ab stered hotness pusnincteoaniicentee 2,741 Oa Le 2,741 63 
Molasses used ia Distilling .. ......... SRO SIMRO E NAGE 17,719 58,935)| | | 7,719 58,935 
| | are | 
IRELAND. i} 
it | | HH] 
| Malt—Charged with duty w.c..cccccee seeeeeeseee bushels ; 2,463,269) a a ‘ | ; 
| Used in beer exported (estimated)...................4. 2,414,960 as 8,487) 7,242) : 2,406,473 2,456,027 
Free of duty for distillation and exportation ......... 634,528 641,965}| ‘ ee 634,528 641,965 
| ——__——_ ss aibianoencedil en! 
MEUGE  livcncadasnacctubbhiaaebipnessbsabecteosoanan eeccccees 3,049,488 3,105,234)! 8,487) 7,242) 3,041,001 3,097,992 |! 
| i 
Spirits—Charged with duty..s....csssccsessecseeseeeensgals| 5,258,232} _5,910,061| 159, 4,499) 5,905,562 
Free of duty for exportation ...0 ss... erevesccessoers 612,139 2,832 See 2,832 5,258,073 a 
Teel occ. pplbaiih iaeobblipeas diekccnsalcbcwosmtuslics | §,870,371| 5,912,893] 612,298; *- 7,331! 5,905,562 
Sugar, used in Brewing ..... piceden clidespicctamaentushawe pn 724 2,080 act és | 724) 2,080 
| 
| Unrrep Kixepom. } 
. | 
SEINE aa’ Nines 6 cosine ccsuéquineddannoneestcentia siesl «..Cwts| 10,247 18,534) 10,247 18,534 
\| Malt—Charged with duty........006. esses .-.bushels 52,281,223|) 260,140| 578,882/|) ,. eo 
isd ta Rene departed Tanthonntnd)....... cooaossecccass i 48,946,497 Ht 1,437,264 1,484,513) : 7,249,093) 50,217,828 
Free of duty for distillation a nd exportation ......+.- 4,661,287 4,335,969)! 219,572; 121,054) 4,441,715 4,214,915 
} ~ for feeding cattle ..... ...c00-. scccecsseees 55,32) 12,131) we J 55,321 12,131 
} sieemneel cnclassnstonnise ee | eeeecaenenaneeeneneS 
| MUI Sakisscchtdbesansactiprengns, ~aninabceagnenntichiomet. en ae 1,916,976] 2,184,449) 51,746,129} 54,444,874 
\ Spirits—Charged With duty....csco.. oo csesceeerseeseegals| 21,719,559} 23,116,859) 718.733, 600,523) 22,516,336 
tee of duty for exportation .........ceccererse wersseerese| 3,633,600) —— 3,633, 576,964) 21,005,826 sée 
| MIE. i iciéstessdtududeisceddincsnarecesnccacocacontnat SORAEE SORES «347d 1,177,477) 22,516,336 
| | Sugar (home made) .......ccccccssccassecercanseveees vasests| 1,581 a eet oe | 1,581 28 
Used in Brewing ...........+. pide casdiilanenieabictabealianaa’ 55,290, 1,418,037) cm 55,290} ‘1,418,037 
<a | Sr AN a id see dn cgasionh Sipdcihainsiniandeaitasolons 5,227 4,434) ce 5,227 4,434 
Molasses ..... iibinelicdk tie wikeeiia nssaibihapol Raed sic iibanibupaaibccpalbala 23,762 $1,337) : Gia I 23,762 81,337 
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ee THE ECONOMIST. [March 9, 1867, _ 
a : 
| EXPORTS OF BRITISH AND fRISH PROLULE AND Countries to which Exported. 1864. 
£ 
MANUFACTURES. British Possessions :—Heligoland.. ... 326 
An Account of the Declared Value of British and Irish Produce | ¢ 752,269 
|and Manufactures Exported from the United Kingdom to each | Gibraltar......rscsrrssesseseersererreese 1,120,847 
| Foreign Country and British Possession in the Year ended | --. 681,904 
| Dee. 31, 1866, compared with the Year 1865. Tonian Islands soa * 
} Countries to which Exported. 18665. 1866. | Western Africa (British) .............. 402,969 
Foreign £ £ Ascension.........00+++ heidivensaiineitial mati 7,791 
i Russia, Northern ports 2,588,354. ... 2,676,887 "St Helena. 46,096 
| — Southern ports ... . 334,652 ... 402,710 | Cape of Good Hope (inc. Kaffraria)... 1,477,860 
| — Ports on the North Pacific... = oe 13,634 iiiisiscbibvesceivate: ehnkaties ieee einniinncesen: 
_ — itius ....... jaatiiaie La: 
2,923,006 ° 3,093,231 Aden eeeee \\ eemerenereeeees 45,619 
pee cacccoviakces e000, vis cssseterncevenrere 903,307... 827,794 | India: —Bombay and Scinde....... ee 6,699,586 
| Norway 677,007 ... 855,268; Madras 1,650,040 
| Denmark Proper 1,250454 ... 1,191,112| Bengal and Pegu ............ + guancea 9,910,837 
Iceland, &e. 13978 ... 8.654 ae 
. 2,095,320... 121,040 18,260,413 
|| Sch!eswig, Holstein, “end Lauenburg.. 147,302 ... 1,800,412 §ingapore and the Eastern Srralta- 1,440,118 
| Hanover . ..s.ccccresrees wii, euechelgens 399,499... DEMITE.| SENET: cchscnctinceneceneesterenseensconlionan ; {ne 
| Mecklenburg Schwerin 77,008 ... 174,884 | Hong Kong. seseese 1,548,698 
_ Oldenburg and Kniphausen 59,887... 38,145 | Australia :—West Australia ........ once. SERST 
Hanse Towns ...... . 15,116,658... 13,574,853 South Australia 
Holland 8,137,753 eee 8,991,108 i Victoria 
2,985,833 ... 2,971,386 
9,062,095 ... 11,696,016 
Portugal, Proper ........++ jieniniceueee 2,066,037 ... 1,992,902 43 
ABOTES nerers. corcccvers tne: wembiabense 82,211 ... 129,695 New Zealand .... ... cee... scien 1,598,844 
aes 64,592 .. 81,713 Bec 
2,177,446 ... 2,098,015 Bi 
177,521 ... 243493 | British North America ....0....sc0c0-e- 4,707,728 
1,526,921 ... 1,944,850 | Bermudas .........000. 0 Dis ciiecaiaeietaih 62,657 
1,128,259... 1,257,511 | British West India Islands ..... onnnsings 1,946,610 
1,475,628 .. 1,392,917 | British Guiana . 738,906 
868,200 ... 712,815 | Belize (British Honduras)...........0 160,033 
Adriatic Ports of Ancona and the Falkland Telands.........ccccce ssoscoseoses 9,282 
Romagna......cesccesceerereeees teesee 308,795 ... 344,172 


Venetia 153,749... 169,265 Total to British Possessions.. 48,207,110 ... 53,702;66) 


_— _ - | Total to Foreign Countries & B, Pose,..165,835,725 ...188,827,785 
5,461,552 ... 5,821,530 * See under Foreign Countries. 


Papal Ports on the Mediterranean... 12,888 ... 14,853 a a 

Austrian Territories :— VESSELS EMPBOYED IN THE FOREIGN TRADE OF THE 
Illyria, Croatia, and Dalmatia.... . 724648 ... 911,267 UNITED KINGDOM. ~ 

Greece (exclusive of thelonian Islands) 582,299 ... 418,498 | 40 Seemntat Oe Fusabes ont Toeneme ee: ein Sot 

Ss souay inet ; oo ee eee peated Voyages) in the Year ended Dec. $1, 1968, compared with ‘the Years 
urkey, European . we ©5399, 5 and 1865. 
Natolia or Asia Minor 694,063 ht 926,753 iSiimenen. 
Wallachia and Moldavia 162,238 ... 185,598 N Vuss —— ——— 
Syria and Palestine 1,334,902 .. 1,561,196 Oe ed 1004 19s 1oes 


Fi Hedjoz & Ports on the Euphrates British :—United Kingdom and De-| | Shipa ‘Tonnage| Ships eee 
or the Persian Gulf : 22,036... 23,810 pendencies, | 24962) 7812634; 25881) 8358068; 27382, 9214299 

ah | 27146) 8629) 3806 
5,990,943... 7,540,504 an ee kee 
102,077... 71,987 | 42108; 11392296) 44510)12164263, 46389 13275893 
12,363... 15.636 | Poreign of each Nation:—Russian ... 683) 297007] 522) 177955, 475, 171694 
270,474 ... BOL,QZ7G | Swediih .p.cc-scsiccsscnisrccscecerccceneess| SERB) - f ‘| 1023} 187638) 1126) 211262 
| Western Africa (Foreign) 640,433... 601,368 | Norwesinnrn | ae oe eee 
| Cape Verd Islands 21,542 ... 34,164 Pruselan . sarcasm 1018} 267510) 1571 400424 | 1652) 427987 
| Eastern Africa 60,328 ... 53,054 hleswig, olste n, an en urg.| one woe 228} 28375) 313) 31169 
‘=~ | Mecklenburg and Oldenburg 20; 90282) 744) 155934) 776] 164509 
| Madagascar oe oe 14,355 | Hanoverian | 584} 58495] 898} 80364) 871\ 82003 
Arabi Native ‘Territories 305... 2,772 | Hanse TOWNS ...00.+-seesee0 } 183902) 518} 263862) 529) S11994 
| Persia 2 27 651 Datel 0. ~a| | 176881; 1502] 192114) 1338) 174084 
geese) . ar see 2,001 | Beigian 85119| 578| 94259) 692) 1066ar 
Dutch Possessions in India (Java, &c.) 927,755 ... 1,723,659 | Prench . 202556) 38305| 301426) 3037) 281492 
cs a 5. § 256 | Spanish .. 319} 106140} 290) 102449) 287 101749 
Philippine Islands 300... 918 = | vortuguese a 23883} 129} 25120) 109} 29578 
. 4,088 | italian—Sardinian 7 5} 110995] 395} 120507; 504, 162852 
| Cochin China, Cam ja, and Tonquin ‘ei es 940 Two Sicilies ....0«-.. 96917; 126) 38469) 1.0) 41761 


| China (exclusive of Hong Kong) 3,603,595 ... 5,106,102 | Austrian + 824 3] 344) 12625%| 305) 10289 


nk te loa oa | 11954 44; 12458} = 47}—«:30177 
| Japan j 1,576,794 ... 1,447,070 | Other European Countries | 21675} 245) 48582) 188) 26768 
| Islands in the Pacific 36,274 ... 138,426 Ot Coumtrie America . i 29) 457273} 343) 362760) 40s) 431103 
eg - Ot tries in America, A: | | | 
Cuba and Porto Kico.........c..ccceee os 2,193,677 ... 2,236,903 go cgay im Ame jem, ica, 


; OF ASIA non 00s 5 23) 6896 14 4879 
| Other Foreign West Ladies, inc uding Se Tikaaiiidaneieae om eT 
Hayti ana St Domingo 1,166,274 ... 1,425,404 , — 
| United States :—Ports on the Atiuntic British: —Talted Bingen and De sl Piatt a SE 
—Northera 20,339,299... 26 261,074 | poreign < et oa Ista ma 19944) 4055245 

Southern ..... idk ' dapeiaaAiaubiaetien 390,214 ... 1,421,420 | ‘aed eaall 


Ports on the Pacific.........cccsseese- 498.443 ... 801,652 Total --eveseeneranneeseeeeereeesnnae 
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*) oat one ——-——=—= | Foreign of — va iain 155 59) ‘ = 
21,227,956 ... 28,484,146 | Swedich ... srvensenncnsaeespenneeetee| I a ut} 156329) 168) 
1,806,805. 1,282,606. Bene | ae 251120) “a 
Central America 138,141 ... 154,409 seen “smpreecssoomeapaseneons= 3 << ie 

y q ¢ ~ iesw olstein, a enbu: ont. enn 4006. } 
New Granada 2,371,333 mae 2,947,576 Mecklenburg and — abare, ‘ 181-86) 9 i| 
| Venezuela 389,434 ... 410,360 | Hanoverian ........ sonapeconoceane 5 137960| 1467 


28,685 ... 43.813 | Hanse Towns ° . 326737 | $12| ‘ 
1,185,756... 1,354,697 Behn feremvcenemvoseneen 244798 “am 
Bolivia Say sen 12,907 hem ~ “ | a , —_ 

Chili 1,601,987 ... 1,852,436 | Spanish .... . : —_ 
Prost 5,654,920 ... 7,223,794 | italian Sardinian “| seal 2 ssb7o| éas| 215000 
y 812,861 ... 1,402,174 pecans oe. "90 
Prete ie Confederation 1,950,892 ... 2,844,306 . a os ee 
ID vc iasignssuinigh laisse 65 oa 2 Other European Countries % 19217 
iia ak oT: eee aa ad — States of eo ae 43 | 394) 513614 
Total to Foreign Countries 117,628,615 ...135,125,124 | or Asi ene Amanat — 3 644 
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| A History oF THE Grestes; with Specimens of the Gipsy 
| By Waxrar Stason. Edited, with Preface, 
|| — {ntwoduction, and Notes, and a Disquisition on the Past, Pre- 
| gent, and Future of Gipsydom, by James Simson. London: 
i Sampson Low, Son, and Marston. Edinburgh: Menzies. 
Iris due to the genius of Sir Walter Scott that this inquiry into 
the history and carefully-concealed language and customs of the 
race, in which he took so deep an interest, was ever 
made, and to his prudence that it was never published. A Mr 
Walter Simson, living in a district of Tweeddale much fre- 
quented by gipsies, had his curiosity roused by the romantic 
aspeot given in “Guy Mannering” to what had before seemed to 
him squalid and uninviting ; he accordingly set to work in earnest 
| toavail himself of the somewhat unusual facilities he possessed for 
ining some closer knowledge of gipsy life and character. 
Under the title of “ Gipsies in Fife,” he contributed to “ Black- 
wood’s Magazine” a few papers that received the hearty appro- 








ation of Sir, then Mr, Walter Scott. ‘‘ Your magazine,” writes Mr 
William Blackwood, “ was sent this morning by coach, but I had 
not time to write you last night ; Mr Walter Scott is quite de- 
lighted with the Gipsies.” And again, “ It was not in my power to 
got your number sent off. It is a very interesting one. You will be 
mach pleased with Mr Scott's little article on Buckhaven, in 
which he pays you some very just compliments.” A corre- 

nce with Seott and a visit to Abbotsford followed in later 
times, and by his advice the publication of further articles in 
“Blackwood” was abandoned. Gipsies, he urged, were tena- 
cious of their secrets, and a premature publication of the know- 
ledge Mr Simson had gained amongst them might prevent any 
more complete success ; “ moreover,” writes Sir Walter, “ they 
are vindictive, and as the knowledge of their language is a secret 
which their habits and ignorance make them especially tena- 
cions of, | think your researches, unless conducted with great 
prudence, may possibly expose you to personal danger.” 
“Qn this hint,” Mr Simson was silent, indeed, so profoundly so, 
that if it had not been for his namesake (and we presume rela- 
tive) who has recently edited the papers he left behind him at his 
deatli, the world would never have heard of his labours or pro- 
fited by his secret knowledge. The editor in his preface tells us 
that“ the dread of personal danger there is no doubt formed a 
considerable reason for the work being withheld from the public ; 
at the same time our author, being a timid and nervous man, not 
alittle dreaded the spleen of the party opposed to the literary 
society with which he identified himself, and the idea of being 
made the subject of one of the slashing criticisms so character- 
istic of the times ; but now he has descended into the tomb with 
most of his generation, where the abuse of a reviewer or the ire 
of a wandering Egyptian cannot reach him.” 

Mr Walter Simson’s part in the volume before us would have 
afforded little just sport to the critics he so much dreaded, but 
the preface and introduction, the notes and the disquisitions of 
hus well-meaning and zealous, but most tedious and long-winded 
editor, would have offered a fine field for the exercise of the keen 
wits of Edinburgh Reviewers. Witness the following extract 
from the introduction to the preface that precedes the introduc- 
tion to the work :—* The history of the gipsies, when thus 
comprehensively treated [that is by himself in conjunction with 
the original compiler] forms a study for the most advanced and 
cultivated mind, as well as for the youth whose intellectual and 
literary character is still to be formed; and furnishes, among 
other things, a system of science not too abstract in its nature, 
and having for its subject-matter the strongest of human feel- 
ings and aympathies. The work also seeks to raise the name of 
gipsy out of the dust, where-it now lies, while it has a very 
important bearing on the conversion of the Jews, the ad- 
Vvanecement of Christianity generally, and the development of 

istorival and moral science.” Why not also on the squaring of 
the circle, the discovery of perpetual motion, and the use of the 
globes ? 

The modest and judicious labours of the first Mr Simson de- 
served a fairer destiny than we fear awaits them now that they 
are buried in the theories and set off by the zealous advocacy of 
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the second. Yet if any one into whose hands this book may 
find its way will boldly plunge at once in medias res, avoiding 
scrupulously all prologues, epilogues, and notes, we can promise 
him much amusing and out-of-the-way matter, and many 
singular illustrations of gipsy character and modes of living, 

The numbers of gipsies in Scotland and the degree to which 
by marriage they have interwoven themselves with the popula- 
tion of that country is surprising. According, indeed, to the 
Editor's view, no Scotchman can feel secure that the wife of his 
bosom is not a gipsy, teaching in secret to her children the 
language and “ wonderful story” ofher race. “Is not the game 
in the gipsy’s own hand?” he exclaims. “ Will the children tell 
that their mother, and consequently themselves, are gipsies? No, 
indeed !” Under the shadow of this awful possibility, then, 
Scottish fathers must be content to dwell, unless they can induce 
the despised race by kindness and by the surrender of all ancient 
prejudices and ill-feelings, to own freely to their blood, and to 
throw off the mystery in Which they love to hide themselves. 
“ It will not do for any one to snap at the heels of this question ; 
he must look at it steadily, and approach it with a clear head, a 
firm hand, and a Christian heart, and remove this stigma that has 
been allowed to attach to his country. No one in particular is 
to be blamed for the position which the gipsies occupy in the 
country. Let by-gones be by-gones: let us look to the future 
for that expression of opinion which the subject calls for.” This 
is the burden of Mr James Simson's exhortations: we will turn 
now to Mr Walter Simson’s facts. 

As a proof of the assertion made by both author and 
editor of the wide-spread, though hidden, penetration of gipsy 
blood among the Scottish people of all ranks, Mr Walter Simson 
gained almost all his information from gipsies, under the impres- 
sion that he also was one of themselves, only a “ Riah,” or gen- 
tleman gipsy, who did not wish to be publicly recognised. If 
by some unwise confession of ignorance, or too eager a seizure of 
knowledge, he gave his temporary companions any suspicions on 
that point, they were at once reserved and silent, and 
the information which he looked for “with as much 
solicitude and avarice as any one would who had discovered a 
treasure hid in his field,” was at an end. Gipsy hunting is, he 
says, like deer stalking, s0 shy is the game, and so enticing the 
chase. One day, two lads came to his house selling baskets, and 
finding that he could speak some words of their language at once 
concluded he was one of themselves. “ At this moment,. one of 
my daughters, about seven years old, repeated in their hearing 
the gipsy word for pot, having picked it up from hearing 
me mention it. The young tinklers now thought they were in 
the midst of a gipsy family, and seemed quite happy. “ But 
are you really a nawken?” I asked the elder. ‘“ Yes, sir,” he 
replied, “ and to show you that I am no imposter I will give you 
the names of everything in your house,” which in the presence of 
my family he did to the extent [asked of him. ‘ My speech,” 
he continued, “is not the cant of packmen, nor the slang of com- | 
mon thieves.”......“* Will youallow me,” said I, “ to writedown your 
words ?” “Oh, yes, you are welcome to as many as you please.” 
“ Have you names for everything, and can you converse on any 
subject in that language?” “ Yes, sir, we can converse and have 
a name for everything in our own speech.” I now commenced 
to ‘*make hay while the sun shone,” as the phrase runs, for I 
knew that [ could only have about an hour with the gipsy......... 
In about an hour’s time he grew very restless. “ The true state 
of things” dawned upon him. “ He now became much alarmed, 
and would allow me neither to write down his songs nor stop 
to give me any more words or sentences. His terror was only 
exceed by his mortification; and in parting with me, he said 
that, had he at first been aware I was unacquainted with his 
speech, he would not have given me a word of it.” 

After a preliminary sketch of the earliest records of the inva- 
sion of Europe by the gipsies, who, by the way, Mr James 
Simson is convinced are the descendants of that “ mixed multi- || 
tude” who went up out of Egypt with the Israelites, and who, 
not being allowed to enter the promised land, turned off from the 
desert eastwards, and found their way to Hindostan, Mr Walter 
Simson introduces his account of Scottish gipsies by the follow- 
ing curious letter from James IV. to the King of Denmark, in 
1506 :—‘ Anthonius Gawino, Earl of Little Egypt, and the 
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other afflicted and lamentable tribe of his retinue, through 
a desire of travelling, and, by command of the Pope (as he says) 
pilgriming over the Christian world according to their custom, 
had lately arrived on the frontiers of our kingdom, and implored 
us that we, out of humanity, would allow them to approach our 
limits without damage, and freely carry about all things, and the 
company he now has. He easily obtains what the hard fortune 
of wretched men requires. Thus he has sojourned’ here (as we 
have been informed) for several months, in peaceable and catho- 
lic manner. King and uncle, he now proposes a voyage to Den- 
mark to thee. But being about to cross the ocean, he hath 
requested our letters, in which we would inform your Highnes® 
of these, and at the same time commend the calamity of this tribe 
to your royal munificence. But we believe that the fates, man- 
ners, and race of the wandering Egyptians are better known to 
thee than us, because Egypt is nearer thy kingdom, and a greater 
number of such men sojourn in thy kingdom.” 

Forty years after this, James V. published an edict in favour 
of John Faw, “Lord and Earl of Little Egypt,” and of his 
wandering subjects, which was soon replaced by fulminations of 
banishment or death ; for, in an evil hour, a band of these pious 
pilgrims of the Pope! fell in with James disguised as a beggar, 
invited him to join their party, got drunk, came to the conclu- 
sion that the beggar was a spy, beat him, and forced him to 
carry their wallets. After some days James contrived to let his 
nobles know that “the guid-mian of Ballangiegh was in a state of 
captivity,” and ended the farce tragically by hanging two of his 
captors, and by issuing severe decrees against the whole gipsy 
race. Thus runs the tradition; adding, that in memorial of his 
vengeance, whenever, in future, three gipsies (or tinkers) were 
found together, two of them should be hanged. 

As far as Mr Simson could discover, there are no religious 
traditions among the gipsies, excepting what may be comprised 
in their peculiar marriage and divorce ceremonies. While on 
his father's property, their behaviour was honest and harmless ; 
they kept quiet on Sundays, but they never attended any reli- 
giousservices. “I inquired,” he says, “‘ very particularly of an 
intelligent gipsy, what religion his forefathers professed, and his 
answer was, that the ‘ gipsies had xo religious sentiments at all ; 
that they worshipped no sort of thing whatever.’” 

Of their language he gives the most ample specimens that 
have, perhaps, ever been collected, observing in conclusion, 
that few, after studying these, will doubt that to Hindostan 
we must look for its fountain head; from Hindostan, too, 
must have been derived the horse sacrifice, without which no 
divorce is considered binding. In the Eastern ceremony, the 
sacrificer’s own sins are put upon the horse,--in the Western, those 
of the unfaithful wife. We must extract the account of a divorce 
as given to the author by a gipsy who was (by his own account) 
present, and which, says Mr Simson, “I think may be depended 
on”: —‘* When. the parties can no longer live together as hus- 
band and wife, and a separation for ever is finally determined on 
a horse without blemish, and in no manner of way lame, is led 
forth to the spot for performing the ceremony of divorce. The 
hour at which the rites must be performed is, if possible, twelve 
o'clock at noon, ‘when the sun is at its height.’ Thewipsies 
present cast lots for the individual who is to sacrifice the animal, 
and whoin they call the priest forthe time. The priest, with a 
long pole or staff in his hand, walks round and round the animal 
several times ; repeating the names of all the persons in whose 
possession it has been, and extolling and expatiating on the rare 
qualities of so useful an-animal. It is now let loose, and driven 
from their presence to do whatever it pleases. The horse, perfi ct 
and free, is put in the room of the woman to be divorced ; and by 
its different movements is the degree of her guilt ascertained. 
Some of the gipsies now set off in pursuit of it, and endea- 
vour to catch it. Ifit is wild and intractable, kicks, leaps 
dykes and ditches, scampers about, and will not allow 
itself easily to be taken hold of, the crimes and guilt of 
the woman are looked upon as numerous and heinous. If 
the horse is tame and docile when it is pursued, and 
suffers itself to be - ee mee troubie, _ without a 
hibitin capers, o e woman is not conside 
80  andinqgreanied; and it is then sacrificed in her stead. 
But if it is extremely wild and vicious, and cannot be taken 
without infinite trouble, her crimes are consid exceedingly 
wicked and atrocious ; and, my informant said, instances occurred 
i in which both horse and woman were sacrificed at the same time, 
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the death of the horse alone being then considered insufige: 
to atone for her excessive guilt. The individuals who cas 
the horse bring it before the priest. They repeat to him all 
faults and tricks it had committed, la the whole of 
crimes of which the woman is su to have been g 
its charge; and upbraiding and scolding the dumb cres 
an angry manner, for its conduct. They bring, as it 
accusation against it, and plead for its ion. 
this of the trial is finished, the priest takes a large knifsll, 
and thrusts it into the heart of the horse, and its blood is allowad 
to flow upon the ground till life is extinct. The dead animalall 
now stretched upon the ground, the husband takes his stand « 
one side of it, the wife on the other, and, holding each othe 
hands, they repeat i sppropzinte sentences in the Gipsy 
language. They then quit hold of each other, and walk the 
times round the body of the horse, ae ing ap 
crossing each other at certain points, as they proceeds iq 
ne hi nee the i the anna (he ; 

t orse, was gipsy’s expression), suchas the hind ay 
fore feet, the shoulders haunches, the head and the tail, (h 
parties halt, face each other, and again repeat sentences in ¢ 
own 8 At the head they again face each other apd 
speak ; and lastly, at the tail, they again confront each ot! 
utter some more gipsy expressions, and shake hands and fj 
part, the one going north, the other south, never again to be unite 
in this life. Immediately after the separation takes place the womga 
receives a token which is made of cast-iron,about an inch anda half 

uare, with a mark upon it resembling the Roman character T¥})_ 
(this she must never be without, as no divorced woman is gufi) 
fered to again, and if she is either found without it, o 
marries again, she is liable to be put to death by her tribajal 
‘* After the marriage has been dissolved, and the woman dismissed 
ao te sacrifice, oe of the horse a out, ro # 
wit , sprinkled with vinegar or brandy, and eaten by thal! 
husband and friends then present, the fe not bei OW 
to join in this part of the ceremony. The body of the he 
skin, and everything about it except the heart, is buried ‘on th 
spot, and years after the ceremony has taken plice the husban 
and his friends visit the grave of the animal to see whether 
has been disturbed. At these visits. they walk round about { 
grave with much grief and mourning.” yy 
The expensive nature of this expiatory sacrifice acts asa com 
rective to marital jealousy, but the author was informed’ by 
gipsy of Yetholm that some of his brethren in that ce 
** knock down their asses for the purpose of parting with 
wives at the present day.” We will refer the reader, if he. 
sires to look further into the customs ofthis most’ ane 
and mysterious people, to Mr Simson himself for a full aces 
of their marriage ceremonies, which are probably, as he says, un+}} 
equalled in the history of » but which (whilefullyq 
agreeing with Sir Walter Scott's dictum that squeamishness.is)) 
out of place where knowledge is to be sifted out and acquined), i} 
are more suited to the grave pages of history than to the lighten) 
columns of a passing review. 7 
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‘GENERAL RESULTS. OF THE COMMERCIAL AND 
FINANOIAL HISTORY OF 1866. 


|| Ti-year recently closed has been one of almost uniform disas- 


ter. The Cattle plague, during the earlier months, inflicted 


|| losses quite ruinous to the farmers and graziers of several 


counties both in England and Scotland. The German war, 
jin the summer, disorganised all continental trade. The 
Fenian invasion in-Canada, in the spring; the abrogation of 
the Reciprocity treaty between Canada and the United States ; 
and the necessary suspension of the Habeas Corpus Act ix 
Ireland throughout the year, as a precaution against Fenian 
sedition, all operated unfavourably. Cholera was present in 
the country, more or less, throughout the summer. The 
Weather was persistently wet, cold, and gloomy, and the result 
wasa harvest more generally and seriously deficient than for 
|| Many-years. The change of Ministry, and, for a time, the 
| nee of a general eléction, in the midst of a commercial 


een 
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collapse, was a short, but disagreeable, incident. of the year's 


history. These were disasters all independént of the Financial | 


perplexities. The year opened amidst apparent financial calm. 
But it lasted not long, The explosion of the notorious Joint 


; Stock Discount Company, in February, began. a series of 


failures which went.on from less to greater until the fina 
break-up of Overend, Gurney,- and’ Oo.,. Limited, on» the 
10th May, the issue of the Government létter to” the: Bank, 
and the maintenance for fourteen weeks of a: minimum. rate 
of discount of 10 per cent. 

1866, therefore, will be memorable as a year of pestilence, 
war, searcity, Irish discontent, and. as the year in which 
occurred the most extensive and severe financial crisia..of the 
present century. 

The tone of the circulars classified in the Supplement is 
almost without exception unfavourable. The writers, each 
speaking of the facts of his particular business, almost ‘with- 
out exception, complain of expectations unfulfilled, losses in- 
curred, and former relations of trade brokenup:; For three or 
fouryears, from the operation of a varietyof causes, to be referred 
to presently, demand, in a large number of cases, had’ outrun 
supply. The events of 1866 have, im: the» most abrupt/and 
decisive manner, reverzed this order of things, and, by reduc- 
ing demand far within the limits of supply, have. entailed. con+ 
fusion and loss upon large interests. 


The partial failure of the Cotton crop in. America, and. its. 


deficiency in India and elsewhere, will subject this. country 
and the world for another year to the loss and evils:of a price 
of cotton goods, at least one-third dearer tham prevailed before 
1862. The general bad Harvest of 1866 all over Western 
Europe will still farther restrict the purchasing means of the 
bulk of the population; and the effect of the excessive and 


blundering system of taxation which the people of the United | 


States are at length beginning to feel and to resent, will 
sensibly restrain the capacity of that country. as a consumer 
of foreign goods. We must be prepared to find, therefore, 
that 1866 has left behind it sinister influences, which will 
penetrate far into '67, or, perhaps; into "68. 


The collapse of '66 has, however, gone far to reduce Prices 
to. a level, so free from, artificial inflation, that it can be 


made, with considerable safety, a starting point for new opera- |. 


tions. Speaking in general terms, it is probable that in the|l 


leading wholesale commodities, the reduction of prices in 1866 
has been as much as 20 per cent.—in some cases, of course, 
more, and in others, less. 


\ 
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The following table will illustrate in detail and by per 
centages, the rise or fall at Jan. 1, 67, as compared with 
Jan. 1, ’66, and three earlier dates :— 


(L.)—WaotesaLe Prices mx Lonpox.—Comparison of Jan. 1, 1866, with 
Three former dates, stating in per centages the degree in which the 
prices of 1 Jan., 1866, were Higuer or Lower than the prices 
prevailing at the three earlier selected dates. 
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TotalBank Note Cir- 
culation of Great 
Le 


Note.—This table, deduced from the per centages in App. (D), may 
beread thus :—On Ist Jan., 1867, cofiee was 17 per cent. Jower than on Ist 
Jan., 1866 ; indigo was 15 per cent. higher, &. 

In these figures, we see the very considerable fall of price 
at the end, as compared with the opening of ’66 in the prices, 
especially of Metals, and the raw materials of textile fabrics. 
Copper, iron, lead, and tin, are from 7 to 20 per cent. 
cheaper ;—Cotton, flax, and hemp, and cotton cloth, are from 
17 to 40 per cent. cheaper. The fall in the price of Wool is 
only 8 per cent. ; and silk, as will be seen from the circular 
quoted hereafter, is still maintained at a very high price, in con- 

| sequence of failures of, and impediments to, production. Tea, 
coffee, and sugar, are cheaper by 9 to 23 per cent. In these 
three articles, the effect of the high prices of a few years ago 
has-so stimulated production, that the probability is, that a 
large permanent fall of price has been established. 

| The same comparisons may be usefully made with the 

| prices of Jan. 1, 1864—a date which represents in many 
ways the commencement of the period of inflation brought to 
a sudden end in the summer of 1866. 


Wages have fallen in 66 in several large trades from 10 to 
20 per cent. The most decided fall has occurred in the iron 
| trade, and iron shipbuilding trades, in the Midland and 
| Northern districts. These reductions have only been sub- 
mitted to after protracted Strikes. The strike among the 
| iron workers on the Tyne, Wear, and Tees, lasted for nineteen 
weeks, from July to November, and ended in the uncondi- 
| tional surrender of the men. The reduction of wages among 
| the iron workers on the Thames has been, probably, more ex- 
| tensive, and has arisen from more permanent causes—such, 
| for example, as the extinction, more or less rapid, of the 
aati of the Thames to compete in cheapness with the 
| Northern rivers, where coal and iron are upon the spot. 
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Impelled in a principal degree by the extensive rail 
stractions of the last four years, the growth of the Iron ¢ 
has been rapid, as the following table will show :— 
(I.)—Propuction of Pia Iron in Unrrep Kinepom, 1862 and hw 

oo by the official returns of Robert Hunt, F.R.S., of the @ 
ines. 


Furnaces||Furnaces- 
Existing,|| in Blast. 


5)1862)|1865|1862 


Districts. 


North of England 


vee} 180} 171} 141 125||1°168,00011,080:04 
.| 286} 256] 164) 158 heanes 719,00 


South Wales .... 
Derbyshireand Y¥ 
Various 


We have here an increase of nearly one-fifth in the fy 
in blast, and an increase of more than one-fifth of the ira} 
produced. We see, also, something of the process:of 
which is taking place in the trade to the Cleveland 
Durham district. For four or five years, capital was bidd 
for labour, and there las: been, consequently, a contin 
rise of wages. Suddenly, capital is paralysed, and now lat 
is bidding for capital, and strikes will only diminish the 
ultimately available for wages and profits. It must be 
bered, however, that the collapse has come so suddenly, 
in so severe a form, upon both masters and men, that it wag) 
inevitable that the readjustment could only be arrived (gf) 
after painful contests. The same observations apply i in sub |) 
stance to the Building trades. There, capital has been 
for labour for five or six years, and wages have: risenc 
tinuously. There is now a severe check to building opera’ 
and employment is scarce. The high prices of ranhseial 
labour have led to important applications of machinery to 
production of building materials—euch as doors, window 
frames, flooring, panels, and the like, and extensive importations| 
of these articles have taken place from the timber regions of | 
the North of Europe. 


It is probable that 1866 will be hereafter referred to ass 
turning point in the relations of Capital and Labour in. this 
country, and as marking at least a pause, if nota react 
in the advancing tide which for a long period has prom 
the rise of wages. We print in the appendix (M) a cu 
representation, sent in November, 1866, from the saan 
painters, bricklayers, and labourers of New South Wales ta} 
their English brethren, representing the insufficiency 
employment and wages in that colony. In the United States, | 
the combined effect of the depreciated currency and the er| 
cessive and penetrating nature of the tames, presses 
on the working men ; and it will gradually become mores and | 
more apparent that the destruction of thousands of mill 
ae of capital in the Civil War has entailed for many y ' 

a poverty and exhaustion which even American resources om 
only slowly overcome. The failure of the American Cotton | 
crop of ’66 is a most unfortunate event for that.country. I) 
deprives the people of the States of twelve or twenty mil+} 
lions sterling of value, at the very time when it was.needed toy 
assist in reorganising their industry. And to this disaster! 
to be added the disaster almost equally great of the (at le: 
partial dificieney of the American produce of Wheat: 

At present, it seems to be likely that the policy of Congr 
will be to augment still further import duties, to lessen 
number and pressure of the internal taxes of excise, 8 
licences, and assessments on income and property ; and 'to op 
any important reduction of the imeonvertible paper’ 

The process of reducing the Paper Ourrency is fulliof ¢ 
culty. So long as the inflation went on and prices nose, ally) 
debtors were relieved of part of their obligations. The opp 
site state of things of course favours creditors, but 1 
poses the formidable consequence of successive depreciatic 
of all property arising from progressively a 
must be remembered, also, that in 1870 the Rep 
will be readjusted according to the census of that year, a 
with the certain result of largely increasing the. poli 
power of the Western or agricultural states, whose inte 
point to every possible extension of foreign trade; and tot 
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y reduced for some time. 


from the appendix (L), the necessity for immediate 
d assed throughout the Union. The cessation of a Govern- 
Expenditure of 120 millions a year of borrowed money— 
is, of 120 millions a year of forestalled capital—must, 
even in America, exert for some time vast influence. 


Pa ines) relief is already among the most prominent topics 
that 


Wl 
i 
i} The following table (ITI.) quoted from the circular given 
the Appendix, shows the progress made in 1866 towards 
‘ plishing the Cotton Industry of this country upon the 
Wifooting which obtained prior to 1862. The average 
Ay of cotton consumed in 1866 was 134d per lb against 
i) in 1865—or a fall of more than 14 per cent. But 134d 
Vipstill nearly double the prices which prevailed before ’62— 
|) that is to say, that in the year 1861, the United Kingdom 
paid 82 millions sterling for cotton represented by 1,005 mil- 
of pounds weight ; while, in,1866, the cost was 52 millions 
1} sterling for only 890 millions of pounds weight ;—or, to put the 
‘iicase in more manageable figures—in 1866 we gave 32s, where, 
Win 1861, we gave only 20s for cotton wool, but got one- 
| b less in quantity for the larger sum. Until this immense 
}hennual loss is remedied by a steady abundance of cheap cotton, 
we must be content to see the largest branch of our manu- 
| facturing industry in a fluctuating, feverish, and unprofitable 
ihstate. The only solid basis for any extensive trade, foreign 
jtordomestic, in articles which must be in the largest degree 
}j consumed by the poorer classes, is Cheapness—not for a time, 
|) bat permanent and increasing cheapness. 


(@L)—Usaren Kincpom, 1856-66.—Estmatep Vaex of Raw Corron 
Iuporrep, Re-Exrorrep, and Consumep,--(Ellison and Haywood’s 
Circular.) 

Total 
Weight 

Consumed. 

mls lbs 


Average 
Price 
per lb. 


Re- Consumed 


Imported. Exported. in U, K. 


The manufacturers of Lancashire have aiready learnt how 
seriously the duplicated price of cotton goods has contracted 
the foreign and home demand. The production of °66 has 

to over-stocked markets ; and 1867 opens with a general 
adoption of Short Time, as the only mode of enabling the 

|| manufacturer to keep in check the price of the raw material, 
and clear his warehouses of unsold goods. 


*\ We entirely concur in the following extracts from a circular 

}} just issued :— 
The languid condition of business in Manchester, and the un- 
satisfactory state of trade in the manufacturing districts, in the 
of a. comparatively firm market here, and very indifferent 
ao. of supply, would seem to indicate that the production 
}| 0F 1866 was in excess of the purchasing power of the world, at the 
late range of values; and that, before any important revival of 
ess can reagonably be expected, either time must be given 
absorption of the stocks accumulated in the chief foreign 
ae or consumption must be stimulated by a reduced scale 


maximum rate of production was attained during the 

or four months succeeding the panic of last May (1866), 

and was the result of the comparatively low prices then current. 
For the time being, the demand was sufficient to carry off the 
entire out-turn of the mills; but the rise which subsequently 
}] 00k place, slight as it was, at once arrested business: buyers 
supplied their wants, both for actual consumption and for 
stock, to the fullest extent, refused to follow. the advance, and 
the sequel was a reduced bona Jide business during the closing 
quarter of the year. Spinners and manufacturers, however, 
ssw the loss and inconvenience that would have been 
entailed by a resort to short time, went on producing upon 
nearly as large a scale as ever, in anticipation of a revived 
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diminution of the political power of the Atlantic States, who 
} ‘and always have been the chief advocates of Protective 

It is barely possible that the principal of the Debt will 
The internal taxes are too 
 eallingand burdensome to be submitted to in their original form 
| ber the excitement of the war is expended; and as will be 
| 
} 
i 


8 


demand ; but the demand did not revive, and many quod 
being unable to sell in Manchester, shipped their yarns and: 
fabrics, on their own account, to various foreign countries, and 
thereby brought about the glut which is at present i 
markets both at home and abroad. 

The reasonableness of this view of the case will be made 
apparent by a glance at the following statement of the weight of 
goods and yarns exported in 1866, as compared with the average: 
shipments of 1856-58, and 1859-61 :—1856-58, average of three 
years, 609 million lbs; 1859-61, ditto, 659 million lbs; 1866, 
ditto, 625 million lbs. The exports of 1866, therefore, were 2} 
per cent, greater than those of 1856-58, and duly 9} per cent. less 
than those of 1859-61, which were notori excessive. 

Of course, the clothing requirements of the world are 
now than they were five or six years while the 

wer of many of our best customers has ‘augmented ; 

ut for these circumstances, we could not have disposed of the 
immense production of last year at more than double the cur- 
rency ruling before the war. There are more. people to clothe, 
and there is more spare money to spend in clothes, but. neither 
the one nor the other has increased tosuch an extent as to enable 
the calico wearers of the world to take as much cotton per head 
as they did in 1861, at twice the price then current. Moreover, 
dear cotton has led to a large increase in the consumption of 
Linen and Woollen fabrics, both in this and other. countries, 
and the rival textiles will continue to make headway ‘uniess 
their progress be arrested by a decline 


in the value 
of the staple products of Lancashire. In the absence of 


complete and reliable statistics of the domestic production of 
Flax and Wool, we have no means of ascertaining the extent of 
the increase in the home consumption of linen and woollen fabrics 
during the past half-dozen years; but that it must have beemvery 
great is evident from the extensive substitution of woollen and 
mixed articles of clothing in place of | cotton, and which has long 
been a matter of common observation. Between 1861 and 1366, 
the production of Flax in Ireland was quadrupled, and, during the 
same period, the home consumption of foreign wool rose from 100 
millions to 150 million “sagen 
These facts aeeount for the large increase in our exports of 
Woollen and Linen goods and yarn, shown in the subjoined |! 
statement, to which we have added the shipments of cotton |/ 
products, for the purpose of comparison :— 
i Cotton. Woollen. 
Goons. yards. yards. 
1859-61 (average 3 years)... 2,684,074, 152,818, 
80,000, 
Woollen. 
Ibs. 
25,964, 
ico.) SEE. ose ’ 
Note,—000's omitted—thus, 2,634,074 yards — 2,684,074,000 yards. 


In weight, the deficiency in cotton is about counterbalanced by 
the increase in woollens and linen, so that the world’s wardrobe 
is quite as well supplied as it was six years ago, minus the ex- 
cessive surplus stocks then existing. It may that the cotton 
goods of the present day are not so durable as those-made in 
what may be called the pre-Indian period, but against this we 
have a good set-off in the extra care and economy en upon 
all wearers by the higher prices they have to pay for their 
calicoes.—Ellison and Co.'s Circular, 1st Feb., 1867 


The large drain of Gold and Silver to Egypt, India, and the |! 
East, which have been in progress since 1861, chiefly in pay- 
ment of cotten, came toan end in March and April last (1866), 
as will be seen from the following table (IV).. The total 


export from Europe in 1866 was 94 millions, or one-third less 
than the export (14 millions) of ’65. 


(IV.)—Exrorts of Goup and Stiver to Eeypr and Eas, per P. and O, 
Steamers, &c. 
Silver. Total. 
£ 
1,001,300 
757,200 
350,800 


436,200 
45,500 
17,300 


September 


October....... 
November.... 


477,200. ...... 2,374,300 


P. and O. steamers from 


Mediterranean ports.. 3,071,100 
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(IV.)—Exrorts of Goxp and Sicver to Eorrr 
Gold. 








ver. Total. 
1866. £ £ 
French steamers ......... 1,506,000 cadets 1,604,900 ...... 3,104,900 
Total, 1866 .....0+ 2,518,800 ...... 7,050,300 ...... 9,564,200 
ome BED * cecacesen> > cee - Toseace Sart tt etawe 18,938,000 
wae BBE: cccscscee . 000% Igemed Speed 2 Sendued 24,317,000 
oui TID -coeutabae >. 000?) séeeay eeeee 21,455,000 
ee as: gE dao? pated 18,168,000 


For five years, the tide of the precious metals has run so 
strongly and constantly towards the East, that the supplies 
from the gold countries have been absorbed for that desti- 
nation as quickly as they appeared. We shall now see < 
different state of things. The production of Australia and 
California will go on as usual, and this country will continue 
to be the chief and central point of collection and distribution ; 
but the rapidity of that distribution will be greatly dimi- 
nished, balances will have a tendency to accumulate, and, as 
we see already, the Bullion reserves of the banks of England 
and France will increase, and possibly attain points of eleva- 
tion as high or higher than any hitherto reached. Full 
details of the bullion trade of late years, are given in App. 


(G, I, and J). 


The crisis of the autumn of 1864 cleared away a large pro- 
portion of the weak and speculative Mercantile houses, but it 
left standing all the new banks and finance companies. The 
crisis of 1866 has now cleared away most of these also. 
Looking back over the last four or five years, with the help 
of the disclosures now become public, it is more and more 
clear that the chief cause of the collapse of '66 was the 
unsound and extravagant “ financing” operations of Railway 
companies and Contractors. A system had gradually grown 

up, and in 1862-3 had attained to large dimensions, under 
{| which public companies and firms of contractors undertook, 
}| not only to provide the labour, materials, and superintendence 
for extensive works designed to cost millions and to occupy 
years, but also to take payment in bonds, shares, and other 
securities, by the disposal of which in the market, the ready 
money required for the actual work performed should be pro- 
vided. In other words, the country became committed to 
transfers of floating into fixed capital to the extent of tens of 
millions, without any previous provision of a body of subscribers 
who had bound themselves to find the needful resources out 
of previous savings or accumulations. The exact opposite of this 
only natural and sound course was followed. The capitel was 
first taken out of the floating balances of the money market, 
and then the securities representing this premature expendi- 
ture were sought to be disposed of to what may be called 
ex post facto investors. Fora time, and up to a certain point, the 
process succeeded. The money market could bear the strain 
of a few millions, and permanent holders and purchasers 
could be found for the bonds and shares of some of tie earlier 
and sounder undertakings. The first practitioners of this new 
art accordingly made large profits so easily and fast, that 
imitators sprung up on all sides, and the consequence was the 
hundreds of applications to Parliament during the years 1863-6. 
It was the mass of bills, bonds, and all sorts of documents 
put out by these financing contractors and companies, and the 
Credit institutions in league with them, which kept up the rate 
of discount through °64, °65, and ‘66, aggravated, of 
course, by the speculations of the cotton and India trades ; and 
it was the final breaking down of the entire system, in conse- 
quence of the extravagant lengths to which it had gone, which 
was the chief cause of the Panic of May, '66. 


It is now clear that Overend and Co. were the initiators of 
a large part of the mischief. For the last ten or twelve years, 
Overend’s has been a finance shop of the worst possible 
character. It was the constant and unfailing resort of people 
concerned with the wildest schemes, and having nothing to 
| offer but securities, so bad, that the borrower never asked 
what were the rates of interest charged upon them. The 
| millions. of money lent to the house by the public, under 


coset tT LETS 








the belief that they were employed in discounting 
ordinary trade bills, were, in reality, squandered in 
‘advances upon wretched steam navigation companies, 


| preposterous manufacturing companies, advances to Ameri- 

can railways, and the support of a race of reckless con- 
tractors and schemers, utterly unfit to be treated with on any 
|, terms, or for any purpose. It is now clear, that from the 
{\moment. the control of Overend and Co’s. business fell into 


and East.—Continued. 
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the handsof the incompetent and cu!pablemen who have brought | 
to ruin and disgrace a great name and a noble institution, the 
almost unlimited command of means secured to the house PF 
its previous success became its greatest peril, and led, ing 
great measure, to the final catastrophe. For a long period, the 
amount of money constantly left with Overend’s without} 
security, is believed to have been not much short of seven ig 4). 
eight millions sterling. It was this money, which, in blagej} 
dering hands, worked the mischief. 
form of good short bills had been required to be: given: 
for it, the money could not hava been squandered #” 
in preposterous enterprises, upon which, even on thei 
most favourable computation, there could be no sepayment it 
of capital for years. The revelations consequent on the |} 
failure of May last, have shown to the public the ini) 
terior of this notorious finance shop for the last eight years, 
During all that time, the losses so greatly exceeded the profits, } 
that in July, 1865, when it was determined to form a limited 
company for the purchase of the business, the old firm were |) 
insolvent to the extent of 24 or 3 millions sterling. if 

Vice-Chancellor Malins, in his judgment of Feb. 9, ’67 (ge } 
App. P), has finally disposed of all the sophistical pleas which } 
have been put forward in justification of a procedure under |} 
which the public were entrapped into putting 14 millions of |} 
good money into a concern utterly bad, and into paymg half} 
a million sterling of good-will for the privilege of doing:so, 
The Vice-Chanoellor said:—* In order to make the:concern |} 
“ bear an appearance of solvency, it was necessary to take | 
“credit for a list of debts amounting to 4,192,000, basit” 
“of which it appeared that no more than 1,082,000/ could” 
“be recovered, according to a careful estimate made byl 
“Mr J. B. Gurney. But it seemed that the directo} 
“persuaded themselves 
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that they might rely on theq 
“guarantee of the old firm to make good any deficiency} 
“of assets. I am decidedly of opinion that the directors} 
“‘ were bound to disclose the real state of things to those whom} 
“they invited to take shares. The prospectus stated thati) 
“ 500,0002 was the price of the good-will of the business of} 
“the old firm. Did not that statement imply that the busie#] 
“ness of the old firm, at the time of the transfer. of the} 
“ business, was highly profitable? It was said that the 
‘“‘members of the old firm had guaranteed the company} 
“against the liabilities of the old firm, by making their] 
“ private estates liable. But these private estates were nob] 
‘ sufficient to meet the liabilities of the old firm, and, even if’ ) 
“‘ they were, the directors of the company had not taken any} 
“ precautions to prevent those private estates from being sold, 
“or from being taken by creditors in the event of the bank+} 
“‘ ruptey of the owners thereof. If the public had been told} 
as _ mat‘ers stood, not a single share would have bees 
** taken.” 


The fate of Overend and Co. is the most prominent, and, | 
perhaps, the most disgraceful. But the entire fraternity whe} 
throve so conspicuously for a short time on Financing, haved 
broken up with more or less scandal. Barned’s Banking} 
Company at Liverpool is, in many respects, even a worse case] 
than Overend’s. The Joint Stock Discount Company and its} 
manager, Mr. Wilkinson (now in penal servitude for robbing 
the company), afford another history. There is, then, the} 
Imperial Mercantile Credit Company (London), set up princix} 
pally to assist the last stages of the “ financing’ of the 
notorious London, Chatham, and Dover Railway; the Bank: 
of London, also largely engaged in the same pursuit ; the | 
Agra and Masterman’s Bank, to whom a similar remark 
applies ; the Contract Corporation, Limited; Smith, Knight] 
and Company, Limited; the old Ebbw Vale Oompany,| 
and some others. The Contractors firms—Peto and Co. | 
Savin and Oo., Watson and Oo., Furness and Co., and a} 
group of minor names, are in the same category of 
failure. To these must be added, as an indispensable] 
adjunct, the famous Atlantic and Great Western Railway, | 
running from New York for several hundreds of miles to the | 
Western States. This is a line which has been built wholly} 
by financing, chiefly in this country. For several years past | 
a huge machinery of puffery has been in operation, the dimen} 
sions, ramifications, and cost of which, if they could be dit} 
closed, would not be easily credited. After contributing j} 
largely to tle ruin of most of the financing inctitations) 
patronised by it, it has at length (in Jan., ’67), stopped paye 
ment itself, and is now in the hands of a committee of invei! 
tigation. As regards all foreign enterprises, especially in a 
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\\ directors used up revenue receipts for capital purposes ; paid 


h 
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in 


jna epirit and tone of exaggeration. 


part 
Tabeeter’s speculation, not a shareholder's investment. 
The Acts of Parliament were obtained by a combination of 


few real shareholders were secured as a nucleus,—and then 
gmmenced in right royal style the system of creating pre- 
ferences and debentures to be issued to the contractor on his own 
terms, and passed off among the public, at par if possible, by a 
machinery of agency, advertising, and commission, 50 


FE 


capacity of the market to absorb the incesssantly growing pile 


forno other, that every emission of securities damaged the 
gedit of the concern, and drew within narrower limits the 
direle within which money could be had on any terms, The 
collapse and failure has been most entire and crushing ; aud so 





: ; : ‘ 

so full of capital and vigour as the United States, : eee 

‘ill it occur to peoploon this side to inquire why, if the ua. aoe 

tis so tempting, it is not taken up on the spot, and 

# who must know a great deal more about its merits 186€ (December 31) 43,098,000 

sad attractions than can possibly be the case with foreigners ? — ” preter 
Jp isnot an agreeable feature of this case that the persons con- ” Bi ha 

camed in pushing forward its financing operations, have been 1868 z 71,888,000 

ened an) almost universal chorus of support from the = + sheenene 
2. 3s $ 865 + ? 2 ’ 

To say the least, this is a result not creditable to the coae : ane iaee 




















and judgment of the writers who permitted them- aC al a sn a alt ati 
: Note.—These figures do not represent the amount of cash deposits, it. 

to accept and endorse statements drawn up so manifestly consequence of nearly all the tanks following, until within the last few 
years, the objectionable practice of mixing up their acceptances with 
their deposits. The very large increase after 1860 is ina great mea- 
sure explained by the rapid growth of the Acceptances, At present, only 
two or three of the banks persevere in ‘the practice /of confusing the 
two items. Of the 80 millions appearing at December 31, 1866, it is 
probable that 20 to 25 millions represented acceptances. 


The London, Chatham, and Dover Railway, is the counter- 
jn this country of the Atlantic and Great Western Rail- 
in America. The English, like the American line, was 





As pointed out in the note, the reprehensible practice, in two 
or three cases, of mixing up Acceptances with Deposits, renders 
it impossible to ascertain what has been the: real’ growth of 
the deposit-system in its separate and purely banking form. 
The lessons of 1866 will scarcely fail to operate as a warning 
to some of the banks who have carried ont on the largest 
seale the plan of taking cash deposits on the one side; and 
making, at the same time, large profits by means of com- 
missions on their Acceptances, on the other. It is clear thata 
bank entering largely upon such a career must be prepared to 
meet, in difficult times, a strain from one or all of: three 
quarters, namely, first, from the falling quotations of its shares 
in the market; second, from possible alarm among its depositors ; 
and, third, from possible and probable discredit of its accept- 
ances in the money market. -In point of fact, it is becoming 
clear that a bank cannot at the same time enjoy the advantages 
of good credit in attracting deposits, and use and sell the 
same credit in the form of acceptances to any large extent: 

The Jndian Banks that failed—the Oommereial Banking 
Corporation of India and the Hast, the Asiatic Bank, the Bank 
of Hindustan, China and Japan, and some others—were mostly 
broken up by the effects of the mania at Bombay, and by the 
speculations in cotton. 

The statements already made prove abundantly that no 
system of banking legislation could have prevented ‘a most 
sovere panic in 1866—and a panic from which the recovery 
must of necessity be slow and painful. This opinion, however, 
is quite consistent with the conviction that it’was the foar- 
teen weeks Of 10 per cent. from May to August; and the in- 
tense foreign distrust of almost every English signature en- 
gendered by that measure, and by Lord: Olarendon’s -cireular 
to diplomatic agents arising out of it, which added greatly: to 
the distress inevitable from general causes. The prolongation 
of the 10 per cent. carried the financial suffering and loss 
into quarters which were untainted by the previous irregu- 
larities, and entailed upon the country a prostration of enter- | 


' engineers, contractors, secretarys, and directors,—a 


yuh and preposterous, that whenever the details of it 
m be fully given, the public will experience a new 
; of amazement. The race was between the 
of the line and the development of the traffic, on 
s one hand; and the strength of the contractor and the 





securities, on the other. The odds were, of course, 
infinite against success; and for the single reason, if 


people have suffered, that it is almost certain that a 
ilieectary inquiry will be set on foot, vigorous enough to 
bring the whole history to light. 


The Great Eastern Railway and the North British Railway 
have each been driven to partial suspension by the same policy 
of engaging in expenditure before ways and means were pro- 
vided by the previous issue of shares or bonds. The 


dividends out of loans borrowed for short periods; carried 
large sums to suspense accounts; and at length broke down, 
because every means of raising actual money was exbausted. 


These collapses have brought into prominent notice the 
extreme unsoundness, and the great danger attending the 
present system of the railway Debenture finance of this 
country. The 120 millions sterling lent upon the mortgage 
ef railways, is nearly all of it in the form of bonds for three 
orfive years, falling due and renewable at irregular dates, and 
fenewable not out of any previously provided sinking or 
other fund, but only by negotiating new terms with the 
former or some fresh investor. Means must be found to con- 
vert these short loans into a fund resembling the public stocks, 
tnd, until this is done, the character of railway securities will 
bein peril, and the safety of the money market will be sub- 
}eet'to serious interruptions. 


ances emensemnactinnaantcmtely 
ne 


prise, and a destruction of confidence from which we still 
suffer, and shall suffer for months to come; and for this pro- 
longation and aggravation of the financial distress, the Act of 
1844 is almost entirely responsible. 


Limited Liability by itself is chargeable with but little of the 
mischief that has happened. The Companies Aet of 1862 
chanced to come into operation at a time when all the eléments 
of acareer of extravagance and folly were collected, and it 
became the accidental pretext for the particular form in which | 
the disorder manifested itself. Nine-tenths, probably, of the 
limited companies of 1862-5 have failed, not because they 
were limited, but becaury they were frauds, absurdities, or 
mistakes. Instances suf. vient will remain, in spite of all the | 

| 





The Banks that failed in the summer—the Bank of London, 
the Agra and Masterman’s Bank, the English Joint Steck Bank, 
the Oonsolidated Bank, Hallett and Oo., Price and Oo.—were 
more or less, committed to the unsonnd financing of which 
we have spoken. The Bank of London and the Agra and 

an's Bank were conspicuous cases of the ruin of ex- 
cellent businesses by a resort, the most stupid and culpable, to 
Wregular kinds of dealing not belonging to their proper 





devastation to prove that in competent hands, and with honest || 
intentions, limited liability is compatible with real mercantile 
success. Whether experience will also show that the Finance 
and Credit companies set up in the last.few years are capable of 
developing themselves into institutionsof steady and satisfactory 
progress, is still quite doubtful. There is room; perkaps, 
for one or two such enterprises, but not for more. 


The growth of the London system of Deposits at call, anda 

few-days’ notice with joint stock banks, has been rapid, and 

led to changes not yet understood as perfectly as is 
and necessary. 


The fo lowing table (V.) condenses the facts :— 


(¥.)—Toran Anenee of Derosrrs Hetp by Jomr Srock Banxs in 
_ Nat end of years 1834-66 (as given by Mr Gassiot’s pamphlet, 
Monetary Panics ’’). “git 


We enter on 1867 with a load of difficulties swept away, : 
It is probable that the clearance is more complete thamany 
which has occurred since 1850-51, when, by the combined | 


TBGE-B9 (average) oan ssessoescuscnsenneenee 1,808,000 and: £9) emery, 00th 08, wancumdnans: bad: bent: Gna Se eee 
© a RRR tae 5436.00 bottom, and: every engogement had been reduced to the 
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RUAN le 9,500,000 smallest compass. 
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L—CORN AND CATTLE TRADES. 
CORN TRADE. 


Messrs Horne, Son, and Mae Innes (London) report :— 
With the exception of the last fortnight in June, the weather 
in 1866 was, upon the whole, unseasonably wet and mild, just 


Il when it would have been desirable to be dry and cold, and vice 


versa. A snowless winter, a chilly spring, a sunless summer, and 

eeping autumn. The grain crops were, in many instances, 
out before the won ri ie euriel. from the fields too quickly, 
while in the North of land and in Scotland the harvests were 


| protracted to an unusually late p-riod, in some cases even in No- 
‘| vember; but fortunately the coldness of the autumn prevented 


ing in the different kinds of grain, and the damage done 


{| proves to be less than was reasonably expected. The continental 
| wars vipa influenced prices, but unusual and manifold were 
| the causes of the rapid rise, viz., the bad harvests in this and 

|| neighbourmg counties, the enormous diminution of stocks in 


and in the hands of farmers, the very low price of the 


) last three years, and the inability of America to supply the defi- 

| ciencies of 

4} has not 
Russian 


England and France, while the last-named aie 
only with us toa large extent in the Sou 


and Baltic markets, but has drawn off some cargoes of 


our best qualities. of home growth. In the early part of 1866, 
wheat was exported from this country to America and to Australia. 


| The total importation of all kinds of grain and flour into the 


United Kingdom in 1866 was 63,259,922 ewts, against 49,237,598 
ewts in 1865. The total estimated value, in the absence of the per- 
fect governmental papers, we calculate at 29,100,(00/, against 
20,648,000/ in 1865. the number of cargoes of all descriptions 
of grain on passage from the south of Europe and America to our 
ports of call, according to latest accounts, is 444, against 262 at 
the corresponding date in the previous year, viz., of wheat, 354, 
against 126; of barley, 32, against 15; and of maze, only 5, 


against 74. 


Wheat.—Notwithstanding fears as to the young plant in 
itsearly days, it progressed fairly up to the middle of May, when 
extreme co'd and frost caused rumours of actual injury. Ac- 
counts afterwards improved so much that in some districts, 

ially in Lincoln and Cambridge-shires, an unusually bounti- 
ful production was looked forward to. Then came the continental 
clouds and rains, and the result was most unsatisfactory, for 


\‘* wheat” can no more mature without solar heat than can the 
|“ Polar Bear” in presence of it. In the near Southernand Western 


unties, small ions of the crops were well secured, but the 
te rerun the North of England and in Scotland) were 
more or less injured, a large proportion of which must neces- 
sarily remain in stacks until after next March, while a small 
quantity was rendered unfit for human food. The first samples 
appeared on 13th August, i.c., fourteen days later than in the 
previous year. The natural weights of fine samples have rarely 
reached 63 lbs per bushel, the best rans 61 lbs, a considerable 
nantity only 59 lbs, and inferior parcels as low as 57 lbs. We 
think average weight for the United Kingdom, allowing for 
improvement in condition during the winter months, will barely 
come up to 60 Ibs, equal to a deficiency of 2 per cent. The quantity 
sown was under an average in the kingdom generally, and the 
yield per acre is shortest on those lands from which we expect 
the greatest production, and we believe we are within the mark 
when we set this deficiency at 12 per cent. below an average. Thus 
we have a total Joss in weight and measure of not less than 14 
per cent., orequal to nearly 2,000,000 quarters on our estimated 
average growth. The Gazette returns from lst September, 1862, 
to 30th August, 1866, give an average annual farmers’ delivery 
of 4,100,000 quarters at the 150 towns only; and the difference 
between abundant or less good harvests can be easily perceived 
by. the following annual returns from harvest to harvest :— 
162-63, 3°954: (000 always omitted) quarters ;—*863-64, 5-205 
uarters ;—1864-65, 4°039° quarters;—and in 1865-66, 3-234- 
uarters. Our average annual importation of wheat and flour (as 
wheat) for the whole period above mentioned was 7,228,000 
quarters ;—and for the respective years (000 always omitted), 
9°179° quarters ;—6'951 quarters ;—5°485° quarters ;—and 7°299- 


|| quarters. In looking to future supplies, we must recollect that 


upon the 1866 crop 14 days later than usual ; tt-at con- 

in consequence of the damp condition of the new 

ish wheat, has been thrown more than usually on granaried 
stocks, and on the fresh foreign arrivals (of which the latter 
have amounted to about 1,740,170 quarters since harvest, say 
from 1st September last), and tnat farmers’ supplies are likely 
to inerease, provided we now get a few weeks cold weather. In 
the last five years (the crops of 1863-64 being the largest ever 
grown) we imported, on the average, about 7} million quarters 
wheat and fiour ; we, therefore, think we shall require foreign 
aid at the rate of 9 million quarters wheat and flour up to another 
harvest, and with favourable prospects. With regard to other 
nations, the probable inability of America to supply us with any 
important quantity of wheat until the near approach of another 
harvest, and at prices still higher than those now current in their 


coun ite sender, mach sigionen , a8 ina former 
year no — us 40 per cent. of our total supply of wheat, and 


aioe, | 
49 per cent. of our flour. Meanwhile, New York 2es to. 1a 
December, 51s to 81s per 480 lbs f.o.b. for red what | 
and up to 90s for white, and stated the receipts there since. le 
May last to have been only 5,825,610 bushels wheat, 
17,673,284 in corresponding period 1863. France declaped 1.) 
crop of 1865 to be one-fifth to one-fourth deficient, yet sent 
during the following twelve months (Ist September i 
30th August) eq to 2,390,000 quarters wheat asa) 
flour; but she then held the surplus from two bounuad| 
harvests. The estimated deficiency in her crop of 1866 ig 19: 
cent. in quantity and 2 per cent. in weight, together equal to4 
million quarters ; and she has sent us from 1st September to 
November equal to only 97,679 quarters in wheat and flour, but 
principally the latter, which she had been induced to part wigh| 
under the Grinding Act, which allows her to import, fies 
duty, a given quantity of wheat against:a certificate of exportes! 
its equivalent in flour; we, therefore, do not believe she ' 
continue to ship much longer, and prices there are again 
ing. Although France exports to us from the north, her a 
importation exceeds her exportation by fally one million qui 
and from her last up to her next harvest she will probably 
assistance to the extent of about four million quarters, but 
which she has already secured a considerable portion. ial 
reaped small crops. Spain good in quantity and quality; shehs 
sent us some, and may likely spare more. Austria and 
small crops, except in the Banat, where an average of 
superior quality was secured, The Danube had fine quali 
average quantity. In Russia, those districts which supply O¢ 
and Berdianski secured full average quantities of unusuall 
qualities; Marianopoli and Taganrog less abundant ; and thos) 
which send to Petersburg short of average, particularly of! 
Saxonka, the quality of which was inferior in consequencerof the! 
extreme heat. , 


Baltic Germany varies greatly, the districts: 
we receive fine red qualities being better than. those 
supply the white. Egypt will still discontinue to export. Imports, | 
tions into the United Kingdom, in the past year, amounted {| 
23,070,038 cwts, against 20,962.963 in 1865, and 41,033,508 in| 
1862—the largest on record. Uf the 999,161 quarters , 

into London, we received 26 per cent. from America, nil Canada, 
27°77 Prussia, 40°21 Russia, 8°70 Mecklenburg, and 7:07 Fr 
The year commenced with an imperial weekly average priceof 
46s 3d, and closed with 60s; the highest was. 61s 7d on 16th} 
December, and the lowest 44s 5d on 15th April. The annul} 
aggregate average was about 498 11d; farmers hold less old} 
wheat than usual, and the stocks of foreign are smaller than for | 
several years past. 


Barley.—The number of acres under this crop in England | 
and Scotland was certainly large, but the produce turns out 
much less than anticipated. In some districts, 15 and 25 per} 
cent. short; upon the whole, there seems to be no doubt that] 
less than an average was grown, probably:to: the extent of 15 per) 
The southern counties were the most favoured, and from 
these we hear of weights from 52 to 56 lbs.per bushel, and the | 
colour is generally bright. Some very fine samples have als 
ao from Norfolk and Suffolk, but these are the exceptions. | 
Taking the kingdom throughout, we should say one-fourth only} 
was got up in good order and of bright: colour; half’ wa} 
more or less stained and of coarse quality, but being free from} 
sprouted grain, a large proportion of this is, by careful selection) 
found to make a pretty good sample of malt, although from the} 
want of sufficient sun the germinating power is weak and irregu-| 
= ee ae will oa to be used for ene P| 
an atly as these sam v in appearance, so do t 1 
wale; sae from 48 to 50 Ibs. “The crops on the near continent) 
were more injured by the wet weather than were our own, ané| 
only small quantities of the Saale and Oderbruck were well got) 
in, while the French was very inferior. Our ale brewers. have| 
consequently, found great difficulty in supplying their wants, and| 
hence the unusually high value of finest ian qualities, say up} 
to 56s. Denmark, particularly the islands, had a bountiful crop} 
of good weight and quantity. Sweden had yet deteriorated by} 
rains, but the average was good. On the ube, especially 
the Principalities, whenee the exportation is prohibited, this} 
crop was altogether seriously deficient in quantity, and accounté} 
sét it at from half to three-fourths short of an average. From) 
the districts which supply Odessa and Taganrog, shipments will 
be considerably less than usual, notwithstanding the high com} 
parative value of barley in this country. America had amabun-} 
dant harvest of fine quality, and the high rates current on this 
side since last harvest have induced shipments hither, to which} 
we call attention, as it is a novelty. Importations into the Unite 
Kingdom amounted to 8,360,783 cwts against 7,818,404 cwts in} 
1865—the two largest on record. Into London we receiv 
381,788 qrs, of which Russia sent 12-41; France, 18-29; Pre 
es nel 549; Turkish Dominions, 16°51 et cent. | 

opened with an I ial weekly average of 32s 
closed with 44s. The highest was 46s 2d on 15th Decembety| 
and the lowest 32s 6d on the 23th January; the annual aggre} 
gate average was about 37s 5d. Foreign stocks are small here) 
ut larger at the outports. 

Oats.—In England an average breadth was sowm, and at} 
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time an abundant harvest was expected. This crop, how- | inferior quality. In Scotland, under an average was collected, 
did not escape the effects of the unpropitious autumn ; and | and about one-third has become bad. Ireland was very defi- 
the best information we have been able to obtain, we arrive at | cient in quantity and quality. On the Continent, the crops: were 
conclusion that no great excess in quantity was grown, while | small and of bad quality, and prices there are too high to 
» low value of this, compared with other grain, has caused an | allow of shipments hither. Prices on this market the last two 
d consumption by farmers themselves. A very small | months in 1860, were 60 to 80 per cent. higher than at the 
was got in previous to the rains, and of such the weights | corresponding periods in the two previous years. 
satisfactory; but the general runs of samples are about 
i, and many down 80, and oren 26 ibe per bushel] Weare indebted to the Yortlire Pow (daily nowepape) for 
suffered more severely from drought, and afterwards | “"° *°™OW™s Useluls ee ~ eae 
the wet, than our own. The yield is represented as Sates or Eneuish Wueat in ENGLAND AND; WALES IN THE 
very deficient, in the aggregate not less than 20 per cent. ; Gazerre Margers. 
ie colour and condition very bad, and the wir ta, with 
ifaw exceptions, unusually light, as low as 36 lbs. In Jreland, Week ending 1862. | 1868, | 1864. 
rather less land was sown, but the produce per acre was an (ee 
_|haverage in quantity, while the condition was bad. It is supposed : _grs. Qs. ars. . qrs. 
|that consequent upon the comparatively high range of value of 50,647 | 51,573 | 69,631 49,310 
ize since last harvest, a larger consumption than of late years 46,208) 57,286.) C9825) 86.e 51,964 
‘li bas been thrown upon oatmeal in Ireland. Fiance, too, where po was ee a aoasn 
p crop was a failure, has taken off some cargoes, and our own “ , ’ ’ 
th and West Coast ports are now so regularly supplied by 60,431 | 63,025 | 74,757 | 83,620 | 71902 
d, that few are left over for this market. Holland, Hanover, 61,877 | 59,595 | 74,753---56,928-4 67,466 
and the Baltic ports had small crops of poor quality. Sweden and 7 60,285 | 53,576 | 83,798} 67,999.) 61,055 
Denmark reaped large crops, but the condition was generally bad, 59,686 | G1,686 | 75,410] 79,804] 59,576 
and kilndrying, which has of late years much inereased, is now 
ly resorted to; this process, however, considerably reduces | March 53,878 | 67,095 | 74,080 | 87,168 | 69,205 
quantity. The Russian were about average in quantity, but 57,684 | 62,829 | 69,268 | 69,297 | 69,669 
the weights light, and in some departments the quality will be 58,606) 48,288: ' 77,488.) 70,606) 72,446 
inferior. Av American and Canadian supply of oats into London ‘ a a £5,679) GOATO") 75,0081 O8553 
being quite a phenomenon, we call attention to the fact, that in 7 9; 56,578 | 64,774 | 73,984) 58,463 
the last 12 months we received no less than 373,450 quarters. 4348] 57241 1 ents ia i 
, ; ; 8, 57;2 37,152 | 75,187 | 50,006 
Prussia, whence we at all times look for large arrivals, sent us 38,029 | 58.858 1 67-595-| 61.605 | 55.193 
1,022,164 quarters. The total importati n into the United 5 46,718 | 56,346 | 74.168.| 62613] 78,215 
i was 8,660,291 cwts, against 7,714,230 ewts in 1866, the 44,579'| 76,107 | 76,875 | 62,766.) 71,743 
two largest on record. The total foreign arrival in London was 
2,306;478 quarters, of which 43°87 per cent. came from Russia, t 49,271 | 71,841 | 65,184 63,791 
9404 from Sweden, ‘89 from Denmark, 2°84 from Holland, 5°42 52,477 | 68,575 | 68,066 } 59,964 
from Prussia, and 16-40 from America and Canada. 1866-opened 50,118 | 66,526 | 74,822 69,163 
with an gare Rimes ave - e a. S = eet with 43,495 | 61,846 | 76,580 ‘| 57,969 
24034. The li ¢ was. 273 7d on » the lowest Y a 
22s 8d on the 13th January. The annual ogprenate average “ “a a 58,730 , + ne 
was.about 24s 7d. We commenced the year with a heayy stock 40.738 58466 a ’ scars 
in granary, and closed with a moderate one. 40,195 | 57,511 | 75,348 51,281 
é 40,992 | 57/814 48,260 
Beans and Peas.—Up to harvest, beans showed for a _ er 
isons crop; and ultimately turned out a very full average: pro- 45,596 | 48681 | 72,580-| 56 31,285 
y one-fourth was secured in fine order; the rest was for a 39,857 | 42,755 | 60,378-) 6 30,932 
long time exposed to the rains, but although soft and more or 85,860) 35,375 | 59,729:) 52,488 +) $2,461 
less. discoloured, a sate yo Seen: gsm ug 42,898 | 36,056 | 64,828 33,138 
prices-here have drawn forth a few shipments from Egypt. Of a ae i is ‘ 
the crop was likewise an average in quantity an ealite, se Se — oe 
Whe’ total importations of beans into. the United Kingdom, was 88,844 | 48.673 64,702 53,582 
thelargest on record; into London, 55,425 quartera, against ; : . 
43,218 in 1865. Of peas into the United Kingdom, 1,187,957 27,580.| 59,486 | 38,574 52,216 
ewts against 783,135-ewts in 1865; into London, 62,898 quarter-, re .-.| 36,739 | 64,958 -| 52,427 60,075 
against 42,329 in 1865. Stocks are small here, but large at the sels i rae — peso 
outports. 2, 
70,871 | 101,971 | 82,813 





Maize.—We mentioned in our last report, that the American 
crop of 1865 was estimated at 21,750,000 quarters in excess of ; a 90,487 | 77,416 
)the previous, and we find that the receipis-at New York from 64.908 oo bane 4 
|) Ist May, 1866 (opening of the canals), to the 3rd of September, 61,918 80,76 82,268 

were nearly 13 million bushels against only 6} million for like , ; 
|| dates-the previous year, and the exports to the United Kingdom | yoy. 63;1 74,730 | 78,462 
| were nearly 6} million bushels against barely one million for 79,672 | 74,255 
similar periods. The largest American supply to the United 87,492 | 71,616 
|| Kingdom in any year from 1849, up to last year, was 7,385,000 88,315 | 78,1138 
|| owt, when our total importation was 18,244,000 ewts. The esii- 
mates for the last crop have hitherto been so wide apart that we . 95,908 | 84,026 
know:noet at what to set it, but as the crop was undoubtedly 
very large, we suppose it may be taken at somewhere about 90 | . 42.900 
lenilkon uarters, a large quantity having been spoiled by rains 59.ARF 
ij _ ods. ne ieee eed ene the last — — ; 
prices there are too high to induce shipments to this murket 
at present ; but we doubt not that, as soon as the local demands | _ Averace Paros or Ewoiian Wamat In Bxotanp ax Wales. 
have been satisfied, after the.re-opening of the canals in spring, we 
shall receive considerable quantities. ‘The crops on the Dauube 
were everywhere. very small, and, in some parts, they were so 
burnt up as not to be worth gathering. In Russia, and on the 
| I p y, they were below average. The total impor- 
} tation into the United Kingdom was 14,422,699 cwts against 
, 7,096,033 in 1865. Stocks in Ireland and in Liverpool are un- 
usually low. 


Potatoes.—This important esculent and favourite food of 
most people. signally failed at the last harvest, which was, per- 
haps, the worst since 1847, the last of the memorable years of 
Insh famine. In ibe southern counties of England, the crop was 

short of an average, and already not sufficient is left over to 

the land with. In Yorkshire and the midland counties, 
half has gone bad with blight, and what is left is of very 


—— eas a 


9) 


ZE28 SSSE- 
were ort 
& &hES* 


AAHE 





_ > 


owem ao rw 
S33 8 
or, > 

wo 


ea 





COMMERCIAL HISTORY AND REVIEW OF 1866. 


Averace Price or Exeuise Waeat.—Continued. 
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« THE CATTLE TRADE. 

The extensive ravages by disease in nearly the whole of our 
great breeding districts. — the prohibitory orders in council in 
reference to the importationof stock from certain parts of Holland, 
led to a considerab ble faliing off in the supplies of beasts, sheep, 
calves, and pigs, exhibited in the metropolitan cattle market in 
1866. The numbers exhibited from all sources were :—Beasts. 
256,855; sheep and lambs, 1,386,180; calves, 19,012; pigs, 
30,438 head. In 1865, they were :—Beasts, 313,264 ; sheep and 
lambs, 1,514,926 ; calves, 33,711 ; pigs, 32,170 head. This great 
difference i in the supplies on offer produced considerable firmness 
in the quotations ughout the year. Nevertheless, at no 
period was there what may be termed a deficient supply of animal 
ae in London. In Scotland and various parts of England, 

| slaughtering became more general for the dead markets, whilst 

‘the same system was adopted in Holland. The result was that 
Newgate and Leadenhall were frequently overstocked. Alto- 
gether, about 45,000 tons of meat were received from the conti- 

jnent during the season. A large quantity was sold at very low 
a owing to the condition in which it arrived. 

a he fluctmations in the value of beasts in 1866 were less 
athe than in 1865 ; still, the quotations exhibited much 
firmness, and yielded large rofits to the breeders and feeders. 
With the exception of Avail and July, sheep commanded high 
currencies, notwithstanding the large quantities of dead meat 
brought forward. Fortunately, the season for rearing and fatten- 
ing stock was highly favourable. Hence, both beasts and sheep 
made their ee - much better condition than in 1864 or 
1865. The actual weight of meat sold, therefore, was larger than 

| the diminished num of live stock indicate. The annexed 

ao shows the highest and lowest quotations for beef and 
| mutton in the two past years :— 
Current Prices of Bezr and Morron. 
Per 8 lbs to sink the offal. 


Ii anno 
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Current Prices of Beer and Mvtroyx.—Continued. 
Per 8 Ibe to sink the offal. 
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The sale for lambs during the “season” was very brisk, at 
from 9s to 10s per 8 Ibs; whilst calves commanded over 6s 
8 lbs. The decline in the value of pigs was about 1s per 8 tbe, 
arising from the immense quantities of pork on sale, and which | 
a effect of keeping the prices of other kinds of food ig 
c 


Heap of Stock on SALE in the Metropolitan Market in 1866. 





Sheep and 


Tes Calves. 


6 4,340 
1,053 
} 


Beasts. 


24,940 
21,580 
15,570 
11,350 
16,275 
18,820 
21,710 
26,840 
26,560 
27,800 
24,660 
20,750 


99,890. | 
85, 070 
117,550 
120, 180 
125,490 
189,880 
158,990 
158,720 
129,480 
99,200 
95,890 
December ... 71,390 
"1,886,180 | 19,012 


Total......... 256,855 1,386,180 19,012 30,483 
The reported losses by disease were very little short of 300,000 
head of: stock. This large number must have the effect of influ- 
encing our markets for some time, more especially as severe 
losses continue to be sustained in Holland. The imports. of 
foreign beasts have shown some improvement over the previous 
year; whilst, with some few exceptions, the shee , mostly crossed 


with our best breeds, have come to hand in ‘condition: 


The imports of foreign stock into the United Kingdom, in the 
past and two previous years, were as follows :— 
1864 1865. 
head. 
227,528 


head. 
179,507 


132,948 
1,380,884 


Il—COLONIAL AND TROPICAL PRODUCE, 
TEA, SUGAR, COFFEE, RICE, TOBACCO. 


Messrs Sillar and Bateman (London) report :— 

Tea.—The year 1863 was justly described as one of “heavy 
and continuous loss in the tea trade ;” 1864 presented a record 
still more disastrous, to both dealers and importers. In 18635, 
several heavy failures in the China trade were reported, and | 
until the month of April, when the Chancellor of the Exchequer 
announced his intention of reducing the duty to sixpence a 
pound, and news of the termination of the Civil War in America 
was received, tea market continued in a most depressed state, 
remaining inactive till the new teas began to arrive in September 
and October, when an activity was witnessed almost unparalleled 
in the annals of the trade. This continued until the month of 
December (1865), when a reaction set in. The year 1866 has 
rivalled, if not surpassed, both 1863 and 1864, and the last five 


months bear a striking contrast to those of 1865. The losses 
borne by dealers, importers, and, in fact, by all engaged in the trade, 
have been beyond precedent, The results have already begun to 
show themselves, but the extent of the disasters has yet to be 
learned. 

The hopes of a prosperous future, which we ventured to 
express in our last annual circular, have been rudely dispelled. 
The export for 1866 shows a falling off of 2,500 000 Ibs (partly 
owing, no doubt, to the direct shipment of teas to America from 
both hina and Japan), while the quantity imported in the twelve 
months is in excess of the previous year by 20,000,000 Ibs. ibe | 
deliveries for home consumption have increased nearly 4,000,000 Ibs. | 
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The market for new season’s teas in China opened in 1866 at 
-nog never iously known, and the shipments up to the 31st 
vr August (the date of sailing for vessels due by the end of the 
were the heaviest on record, being no less than 63,059,081 
The outturn has been _— een and we can only 
the experience gained by this lesson may prove more 

\ eee that gathered from the losses of 1863 and 1864. 

The following show the shipments from China and 
Japan for the last five seasons, and the United Kingdom deli- 
veries for their corresponding years :— 

Export from Onina and Japan to Great Brrrarn. 
lbs, 

MIT MUNEIE- Ss dacasjanbecesstecotecedsecssocsbese 104,500,000 

CS Uo cs cesckdcadails 121,300,000 

RII i. 2b hinds baliccin<hdcbetistdin 120,284,000 

PSM CATid.. Uioncisbbctbainselscesescipiin 120,845,461 

ON Sibi scncuskeicanbasldinencdionns 120,213,089 

Total delivered Home 
United Kingdom. Oonsumption. Export. 
lbs. lbs. lbs. 

Ti stndeweesooeee 105,800,000 78,800,000 ... 27,000,000 
TE ciinscsesennenevee 111,426,430 85,206,776 26,219,654 
URGE ....-crerererccoeees 116,182,440 88,637,099 27,545,841 
SE iiaieieenetysnsene 130,555,395 97,921,944 32,683,451 
1BG6 .....scccersercceeree 182,000,000 102,000,000 80,000,000 


The above figures give the total shipments for the seasons, 
including vessels sailed with new teas in the month of May. 
The cargoes of vessels lost are also included; the deliveries are 
taken from the Board of Trade returns, with the exception of 
the last year, which is estimated. 


1866,—Januwary.—The year commenced very. gloomily. The 
Bank rate (which had been put up to 7 per cent. on the 28th of 
December) was raised on the 4th to 8 per:cent. All the produce 
markets were depressed, and tea was no exception; the unfa- 
yourable weather did not improve matters, and the tightness of 
money caused holders to press their stocks. In some instances, 
Seeed sales of fine Oopacks and Kaisows were made at a reduc- 
tion of 2d to 3d, and even 4d per lb, on rates ruling at the close 
ofthe old year. Uncoloured Japans gave way 3d to 4d, and fine 
seented teas to an equal extent. Common red and black-leaf 
congous declined $d to ld per lb. Green teas were unchanged. 
Large public sales took place this month, and there were heavy 
arrivals. ‘(he accounts from the country of the ravages caused 
by the rinderpest also tended to depress the spirits of the trade. 


' Febrvary.—A better feeling prevailed in the commencement of 
the month, and prices rallied $d to 1d perlb, but the market 

i dull, and owing to heavy arrivals and a large 
quantity of seeresierss teas and “ Unpaid Prompts,” being 
reed for sale, prices again receded, notwithstanding a reduc- 
tion of 1 per cent. in the Bank rate. 


March was avery dull month, the dealers only buying from 
hand to mouth, and supplying their wants from the large quan- 
tities offered by public sale, ‘without reserve.” The arrivals 
were very heavy. 


_ April was also a month of inactivity in the trade, the dealers 
forbearing to clear their stocks until after the a of the 
Budget, fearing a pos-ible further reduction of duty. 


May.—The Budget was brought out on the 8rd, and the whole 
attention of the trade was occupied in clearing their bonded 
stocks, the Chancellor of the Exchequer having declared his in- 
tention of not interfering with the tea duties, 


June.—The tea market, although severely tried by the events 
of the past month, held its ground with wonderful strength, the 
statistical position of the art cle acting as a counterpoise to the 
continued stringency of the money market. 


July—The market was quiet but firm, in the early part of the 
month, and the proposition of Austria to cede Venetia to the 
Emperor of the French had a favourable effect on prices, as it 
was considered the continental war was likely to be soon brought 
toatermination. On the 9th, telegrams arrived reporting the 
shipment of 13,000,000 lbs of new season's teas in the fortnight, 

on the 27th intelligence came to hand of a further shipment 
of 8,000,000 lbs. On the 19th, samples of the new teas, ex Im- 
periales Messayeries steamer, alluded to above, were placed on 
the market, and sales were made the same day at the unusually 
low figure of 2s 24d per lb. Sales were afterwards made from 
2% to 2s 5d, andsome of the original parcels were reported to 
have been re-sold at an advance of 14d per lb; these teas came 
= ipally from the Sa Yune. districts; 28.-7d was. said to have 

n refused for a few parcels of fine Packlins. Souchongs, ex 
French steamer, realised 28, and Qolongs 23 4d per lb. Green 
teas were slightly easier. Uncoloured Japans declined 2d to 3d 


per lb; good medium realising 1s 44d to 18 44d. ‘he Bank rate 
Temained at 10 per cent. 


August.—Telegrams arrived advising additional shipments of 


22,000,000 ibs in the moath. On the 22nd, the steamer, Eri 
ing, from Foochow, was reported. ‘The market was very dull; 





common black-leaf congou fell 1d to 1}d per Ib, also fine Kaisows ! Stock on 31st December 
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upon the arrival of the Erl King becoming known. Hersamples 
compare unfavourably with the early arrivals of last season, and 
a few sales were made at 2s to 2s 3d per lb; 28 4d was said to 
have been refused for some fine chops. 


September. ~Notwithstanding a further reduction of 2} per 
cent. in the Bank rate, a severe fall took place in the v ot 
nearly all deseriptions of tea. Large quantities were forced off 
by public sale, ‘‘ without reserve,” at a decline of 6d to 8d per 1b 
upon prices refused by importers only a few months before. 

e Ariel and Taiping passed Deal at 8 a.m. on the 6th inst., 
the Taiping being the first in dock; the Serica was reported at 
1 p.m. on the same day, and on the 7th the Fiery Cross; their 
cargoes turned out to be very inferior to the early arrivals last 
year. The trade bought very sparingly. 


October.—The market remained in a dull and unsatisfactory 
state ; the principal feature was the arrival of the Eliza Shaw, 
on the 15th, with the first cargo of new season’s Oopacks. 
Samples were shown on the 16th, and gave general dissatisfac- 
tion, the tea turning out very inferior in quality, Sales were 
made as low as 1s 9d, and small quantities as high as 2s 5d, 
the bulk ranging from 1s 11d to 2s per lb. 


November. — Increased depression prevailed in this market. 
Large public sales took place, and passed with extreme heaviness, 
and at very irregular prices. . Rumours of impending disasters 
in the trade created almost a panic. Prices were lower for all 
kinds of tea, with the exception of new greens, which were in 
great demand. Tclegrams continued to arrive, advising heavy 
shipments ; common red-leaf gave way $d to Id, and fine 
Kaisows, ld to 2d; in some instances, a still further fall took 
place. 


December.—In the early part of the month, it became generally 
known that several failures had occurred in all branches of 
the trade, and the depression continued. A few transactions took 
place in medium Kaisows, of new import, at prices ranging from 
1s 2d to 1s 6d per 1b; black-leaf kinds from 1s to 1s 4d were. also 
easier. Fine and tinest Kaisows and Monings were very 
sparingly dealt in; dust contiiued to sell for 5d to 6d per lb. Very 
little was offered by public sale, and prices showed no alteration, 
with the exception of medium Kaisows, which sold on easier 
terms. Green teas continued in fair demand. From the sus- 
pension of business by the Christmas holidays to the end of the 
month, little or nothing was done, holders showing more dispo- 
sition to support prices, and the year closed with a. firmer 
feeling. 


The Board of Trade returns are not yet published, but we esti- 
mate the deliveries for the United Kingdom for the year at 
132,000,000 lbs, and thestock on the 31st day of December at 
105,000,000 lbs. 


The Imports, Detvertes, and Srooxs of Txa, for the United Kingdom 
with the Average Value of “ Sound Common OCongou” in bond, for 
the last fifteen years. 


(000's omitted, thus 64,700, — 64,700,000.) 


1852. 








| Imports for the year ......... 


























Deliveries— -ectenicvemiel iiss shipipiivsicins. ReibebieaRedapieh senate 
Home Consumption. ...... 55,100,| 58,600,} 61,200, 63,000,) 63,000, 
Raph hacsnisconusmmiane 6,700,| 4,900,} 9,000,) 15,000.) 6,200, 

FEB pacenathsenneia 61,800,| 68,400,} 70,200,| 78,000,) 69,200, 

Average Monthly Delivery...| 5,150,| 5,283,| 5,850, 

Average Price—in bond...... 84a 1ljd | 11}d 

April 5 
DAG ic scn a cckstenenci 23 234 | 1s 10d} 1s 6d 

























































1857. | 1858 | 1859. | 1860. | 1861 

lbs. lbs. lbs. lbs. 
Imports for the year......... 67,000,| 74,000,) 70,500,) 92,400.) 92,750, 

Deliveries— tennant tileascntatietisiiehosiatiniapiimediabinl 

Home Consumption ...... 69,000,| 73,000,| 76,800,| 76,800,) 78,000, 
MRIS sicinatcavtiaicnanbidiansan 8,000, 7,200,) 9,100,). 18,750, 
isa sieusiabihnin das 81,000,| 83,500,| 85,900.) 91,750, 
Average Monthly Delivery... 6,750,| 6,958,). 7,158.) 7,646, 

Average Price—in bond...... 114d | 1s 28a) 1s 444) 1s 
POURS iisisaititia iin cate ls 5d | 1s 5d Is 5a 
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Imports for the year 
Deliveries— 


Home Consumption | 85,250,) 88,500,) 97,921,| 102,000, 


27,500,| 32,683,) 30,000, 
111,500,|116,000,|180,555, 


10,879,| 11,000, 
1ld | 11gd 


9,292 


8,854. | 


Average Monthly Delivery... 
ls I1$d 


1s 03d 
April 25 
ls 


Average Price—in bond 
June 1} 
ls 5d Gd | 6d 


65,750,' 99,198,| 106,254, 
* Estimated. 





95.542,|105.000, 


Prices Current 1n Bonp (Duty from 25th April, 1863, 1s, and from 
: lst June, 1865, 6d per ib.) 


| Dec. 8, 1866. | Jan. 8, 1867. | Jan. 8, 1866. 
d 


d 
5 @ 


d js 
g | 
11 | 
2 


10 
6 


Congou—dusty & broken is d 8 \s 

leaf i-~ 5 @ 

Ordinary to good ord. |- 10} 103 
Tayshan, com. to fair |- 11 2 \- lt 


a - 
Me, @ i 
1 

New make, good tofine|1 2 i 3 1 
] 
2 


Souchong— ord. to mid. |- 11 > |- ll 
Fine to finest ......... aT il 7 
Flowery Pekoe—com- | 
mon to fine 
Fine to finest(nominal) |2 
Scented Orange Pekoe— | 
Carton com. to fair|1 1 
Canton good to fime...|1 4 


8 8 110 - 
0 0 8 6/2 

4/1 1 1 4 
2 6/i1l 4 2 6 


Messrs Layton and Co. (London) report :— 

Sugar.—It was expected that this market would have 
opened in 1866 with stability, if not at higher prices, the general 
statistical position of the article being encouraging, and the 
total stock of the Kingdom presenting a de/iciency of 23,000 tons 
as compared with the same time in 1865. But, as we wrote in 
our review at this time last year, ‘‘ the future course of prices for 
colonial mainly depends upon the extent of the colonial supply of beet- 
ront sugar ;” so the heavy arrivals of this description, together 
with larger supplies of cane produce than had been anticipated, 
upset all previous calculations, and the year commenced with a 
languid demand, previous rates being barely supported ; while 
the money market becoming suddenly stringent, caused the 
refined trade to curtail operations, and a consequent falling off 
in the deliveries immediately resulted. ‘[his dull state of trade 
continued throughout the month of January, prices gradually 
declining, until the end of the month they were nearly 2s per 
ewt lower than at the commencement. ‘The month of February 
showed no improvement until the third week, and prices were 
quoted 2s 6d to 386d below the opening currency ; then, how- 
ever, a better demand on the part of the home trade, and some 
speculative purchasers, ecco somewhat extensive business to 
be done, and prices recovered about 1s per cwt; the advance 
was maintained for little more than a fortnight, and much 
dulness and want of confidence again prevailed, till in March 

rices took a very decided downward tendency—arrivals were 
arge, and the state of the refined trade at this port most un- 
satisfactory ; several firms, owing to money difficulties, having 
had to close their houses, caused deliveries to present a falling 
off of 15,000 tons, as compared with those during the same 
period of 1865. Throughout April this state of things continued; 
a very small amount of business was done, and mostly at declining 
prices, which, towards the close of the month, were on the average 
4s below the commencement of the year, and on a par with the 
corresponding month of 1865. The trade bought rather more 
freely in the beginning of May, but the market was void of 
firmness ; and when in the second week the great financial crisis 
took place; and the rate of discount was raised to 10 per cent., 
there was an almost total sus,ension of business in this as well 
as in most other articles of importance. The trade fortunately 
held little stock, and from time to time were compelled to pur- 
chase, but supplies were increasing, and an evident desire 
manifested by importers to realize ; a further fall in value resulted, 
and by the end of the month quotations were 2s 6d per cwt 
below those ruling at the same period of the previous year. A 
moderate business .was done throughout the month of June, but 
at a further concession in value. he favourable weather for 
the fruit crops in July, combined with the very smail stocks held 
by the trade, caused a brisk demand, but entirely of a consump- 
tive character, and prices gradually hardened by the middle of 
the month 1s per cwt. Less activity, however, prevailed towards 


ae eee — 


the close of the month, while money remaining at 10 per-ceng # 
importers continued to press sales, and prices gave way 6 
ewt. Although the raw market remained dull and so: bi! 
a until the middle of August, still for sometime 
refiners had been doing a remunerative business, and 5; 
taneously with the reduction of the Bank rate on the 16th, 

to 8 per eent., became again free buyers.of the raw material; 
further unexpected reduction of the rate to7 per cent., om the 
28rd instant, imparted a greater degree of confidence ; \q 
business was done, and prices generally rose 18 per cwt. Caution, i 
however, which had been the characteristic feature of the tradg| 
throughout the year, was again evinced at this time, and another 
quiet period ensued ; contrary to general expectation, the market | 
became dull, and the further reduction of the Bank rate to 5 pep} 
cent. on the 6th September had little, if any, favourable effec, | 
transactions being wholly confined to moderate trade requires | 
ments. 


The all important question, as to the future prospects of the 
sugar market, now turned on the condition and extent of the 
growing beet-root crops, reports of which were so contradictory 
that it was next to impossibleto form a just estimate, thougirths | 
opinion most generally entertained was that from the prevalengs| 
of wet and cold weather, which had supervened, the yield would 
fall far short of last year. Although in the second week of thig 
month an extensive demand was again experienced, prices 
advanced 6d per cwt, and as this was followed by another period | 
of dulness, the trifling advanee was speedily lost. The surpha | 
stock at this port had now reached 23,000 tons, which prevented} 
anything like anxiety on the part of the trade as to fature 

lies ; moreover, the weather had become more favourable for the} 

eetroot crops. Throughout October, extreme dulness continuedto}} 

revail, and prices gave way 1s per ewt, under the influence ot 
arge supplies, especially from the West Indies, while home délix | 
veries at this port were - not proportionate to any former season's, | 
mainly owing to the comparatively small number of refining) 
houses at work. Extensive sales being made of refined goods) 
for export to Italy early in November, imparted more firmnesste 
the market, and qualities suitable for refining met an active de. | 
mand, and prices rose 6d to 1s owt. Later in the month} 
also, in consequenee of the rise in the value of barley, low qualix} 
ties were taken to some extent for brewing purposes, at 64 toils, 
per cwt above previous quotations. A considerable inerease:ia 
deliveries immediately resulted, while at the same time la d | 
fell short of last year’s, and the stocks in the United Kingdom} 
became reduced to a par with those of the same time in 1865.) 
Confidence now became more general in the stability of the) 
market, the trade bought freely, and some rather extensive 
were made early in December, on speculative account ; and 
market closed for the year with an upward tendency, and ¢ 
appearance of a sound and healthy trade for some time to oa 
An exact statement of landings, deliveries, and stocks of the} 
kingdom, cannot at present be given, but it is estimated thatiim« 
ports exceed those of 1865 by about 11,000 tons, and that the home 
consumption is heavier by 17,000 tons, while stocks are now ‘fi 
15,000 tons less than at the close of 1865. 


It may be noted that, as we anticipated last year, a larger we 
portion of the Mauritius crop was consigned to this country than) 
of the preceding ; so this year, in consequence of the direct dee) 
mand for the Australian and Bombay markets, the supply,of that}; 
description to this country will be comparatively smail to thatef) 
1866. We may further remark, that the present range of p 
offers no inducement to our continental neighbours to overw: 
us.this year with beetroot sugar, and that comparatively few! 
contracts have as yet been made. For the various descriptions) 
of British East India, also other markets furnish better returns; 
so that from thence very moderate supplies may be looked fér, 
and those almost entirely of low qualities from Madras alone. | 


t 


other deseriptions of sugar, a fair average import may be ex- 
pected, but the chief supply of the London market will again'be) 
from the British West Taser ; the increase in the landings of 
descriptions during last year exceeded any of the preceding 

ears by about 10,700 tons, and supplies from thence are ‘ndt) 
Tikely to fall off at present. 


Prices Current, January 1. 
1867. 
per cwt. 


8 8 
West India Muscovado—Jamaica, fine.. = @ 35/6 


Natal 
Java—grey and white 
Manilla—clayed 
unclayed 
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of Imports, Deliveries, and Stocks of Sueam in the Uxerep | season, and imports present a falling off of about 1,400 tons; 


Pmrsapom to the end of December, 1866, compared with the. two 
| previous years. 
1864. 
tons, 
261,154 
277,223 
47,288 


585,660 


Official. 
219,858 
239,622 
36,423 40,024 


545,980 ... 499,504 


Exportarion. 
6,000... 
9,000 
1,950 


11,284 
13,368 
2,274 


. 26,926 
8.258 


5,812 
12,401 
2,310 


- 20,023 
5,976 


16,950 
10,500... 
Srooxs. 
75,000... 
98,600 
2,400 


60,275 
120,704 
11,000 


76,120 
129,024 
9,018 


176,000... ‘191,979 


Coffee. —Although the trade done in this important article 
daring the past twelve months has been of an equally sound 
character ‘as that. of any of the previous seasons, still the same 
average value has not been obtained that was during 1865; fluc- 
tuations have been more frequent, and prices have had a wider 
range, than for several previous years, both for colonial and 

kinds; Like all other articles, the financial crisis had its 

effect on this; though not to the extent that might have been 
ici . The chief disturbing influence was the hostilities on 
dence which this-article 


214,157 


The year opened with a languid demand, and during the first 
Week or two of January, a reduction of 1s 6d per cwt was.esta- 
for all common descriptions of colonial as well as foreign 

On receipt of advices from Ceylon giving a lower es- 

} timate-of the crop, an active market ensued, and prices fully 
| recovered the previous fall. This advance was further stimulated 
February, when it was ascertained that the stock of Java in 
was about a third lees than that of 1865, and prices be- 

¢ame on a par with those ruling at the same time in the previous 
The market underwent little if any change during the 


ba pa Py fine qualities being scarce com- 


manded comparatively high prices. The apprehensions which 
began to be entertained of a Grane war in WMWarch, and which 
| continued to be felt throughout April, had no effect here, although 
Hithad a depressing influence on the Dutch market; and it was 
i notuntil the first week in May, when the unprecedented financial 
failures‘took place, and discounts were raised to 10 per cent., 
that anything like an important fall in value became imminent ; 
sales-were then pressed, and prices immediately gave way 3s to 4s 
per cwt, and they continued to decline rapidly, as war became 
daily more and more certain, until the middle of June, when the 
actual commencement of hostilities put a stop to exports almost 
entirely, and sales were with difficulty effected at 16s to 188 per 
ewt below the highest level of the year. Before the end of the 

0 however, a measure of confidence was restored, and 
prices as rapidly advenced 4s per cwt ; and throughout July, so 
strong were the hopes entertained that such a war would of 
neceesity be of short duration, that an active demand prevailed, 
and prices were quite 10s per cwt above the point of depres- 
tion at the close of the month, when exports were again re- 
sumed. An easier money market in August also tended greatly 
to strengthen opinion, and in the course of September quotations 
Were within 2s or 3s of the highest point for all colonial descrip- 

+ Common sorts of foreign alone continued neglected. The 
fluctaations during the last three months of the year were trivial, 
and mostly arose from the great preponderance of common qua- 

which constituted the bulk of the supplies. The year 
¢losed with a healthy market, though lower prices as compared 
with 1865, viz., of 38 per cwt for plantation, 5s to 7s for native 
growths, and 10s to 11s for inferior qualities of foreign. 

Ceylon continues to hold the leading position, three-fourths of 
the imports ining fiom, thatisland. The late crop has yielded only 
1,960 tone less than the unprecedented large one of the previous 
year, and this almost entirely owing to the reduction in the growth 
of'native sorts. For home consumption, about 500 tons.more 
has-been taken than in 1865, and the exports are about 4,000 tons 
less, while the stock at the close the year exhibits an increase of 

‘he largely increased production of other East India kinds, 
which characterised 1864 and 1865, has not been maintained this 


deliveries for home use are, ee 700 tons less than in 
1865, and exports 1,350 tons less, while the stock is only reduced 
by about 400 tons. 

Of foreign, it may be remarked that the largest crop yet pro- 
duced has this year been received from Costa Rica, the imports 
being 9,000 bags in excess of 1865; home deliveries are about on 
a par, but exports have increased 5,000 b pate ne 
—_ stock of about 4,000 bags, one of the largest on 


Estimate of the Imports, Detrvenres, and Sroogs of Oorrze in the 
Unirep Kixepom, to the end of December, 1866, compared. with the 
two previous years, with a comparison of the Sroaxs.at the close 
of the month. 

ImpPoRTATION, 

1866. 1864. 
Official. 
tons. 
40,226 
8,600 


1865. 
Official. 
tons. 
50,2384 
11,686 


Colonial 


61,870 48,826 


" 19:886 
1,371 


. 18,726 


18,028 
1,075 


14,108 


36,048 
8,548 


44,591 


27,811 
7,594 


35,406 


12,364 
4,747 


10,900 
8,425 
18,000 17,111 14,825 
Prices CURRENT. 
1867. 
per cwt. 


1866. 
per cwt. 
8 8 
67/6 @ 74 
92 108 


unga 
Java, yellow 
pale and mixed 
Brazil, fine ordinary and washed = 


Rice.—Various causes have effected the value mall this nen 
throughout the ear, and given rise to a wide range 
prices. ee the smallest at this port than any since 
1860, but this has been greatly counterbalanced by the falling 
off in the deliveries, which are less by 13,000 tons; the.stook is, 
consequently, not so greatly reduced as might have been anti- 
cipated, and is only 4,000 tons] ss than at the end of 1866, but it 
is, notwithstanding, lighter than that of any year since 1861. 


Owing to the failure in the supplies: from both Bengal and 
Madras, the bulk of the business done has. been in seft-grain 
kinds, |he market was quiet during the first two months of the 
year, the fluctuation not exceeding 3d to 6d percwt, prices 
ranging from 11s for ordinary Necranzie to 138 for good Ran- 
goon. It then became very dull, and in March and April, 
only limited sales were effected, prices declining 9d to 1s 
per ewt. This inaction continued throughout the following 


months, and prices gradually receded, until in August the lowest |, 


point of the year was touched, and sales were made at 9s.4$d to 
108 per cwt. The unsettled state of the weather towards the 
close of the month fr harvesting o ions caused some re- 
action, and in September prices had risen to 10s:6d and 11s-9d, 
and by the end of that month to 11s and 12s 6d, The-weather 
being more seasonable during the first fortnight of October, 
business in this article was next to impossible, except at a reduc- 
tion of 6d to 9d percwt. A rather better demand afterwards 
raised quotations to 11s and 12s, and the market remained 
steady, though quiet, until the middle of November, when the 
advance in the value of wheat attracted attention, and a large 
business was done at an advance of 6d to 9d, prices:bei 

at 11s 3d for Arracan, to 128 9d for Rangoon. The market has 
remained firm since that period to the close of the year, prices 
being nearly on a par with those at the end of 1865. 

Parces Ovurrent.—Jan 1, 1866-7. 

1867. 1866. 

per cw. 

8 8 6 

1 1 
3 ine 
18/9 


per cwt. 
8 
@ 18/6 
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Jute.—The trade in this staple has been rather less exten- | _ Kentucky. 

sive during the year than that of 1865 ; this must be mainly Seen eect Rivndisciciccoreosdl 7 % o# " 18 ... 16 

| attributed to the verious disturbing influences which affected oe wr and esohdeteresesige ‘a 38° ta 7 + 18 
ments of commerce, and prices for the same reason | (, ane ier rt 5 — # . 10 

| have fallen considerably. The year opened with an aetive de- Negrohead part meal. ae 12 W..18 30. sat { 
mand in January, and - parcels were sold at advanced rates; | © Learners < (anes ete gu se | 
|| medium qualities realised 22/ to 251 5s, the latter for RB.J No. 
‘| 4, and. for which 27/ was paid for arrival; the demand was IIL—WINE TRADE. 

|| maintained for some weeks; but in February prices gave way, 


| and RB.J'No. 4 was sold at 2415s. In the following month, Messrs Matthew Clark and Sons’ (London) report:— 


| arrivals were very heavy, which increased the stock fully 50 per | During the eventful year which —_ closed, our branch off 
| cent. on that of the corresponding period of the previous year. | Commerce has steadily progressed, for the present appear 
|The demand became extremely dull, and at each succeeding | to be uninfluenced by those great financial disasters which wil 
\\ auction lower rates were accepted, till by the'end of April a farther | C®¥S® the year 1866 to. be long remembered by all classes 
| decline of 2! per ton was established, RB.J No. 4 being sold at | Society. It is gratifying to find that, although the commerial) 
| 221. This, like all other markets, was ertremvly depressed through- prosperity of the country has been so seriously imperilled, 
|| out May, and the same mark wes sold as low as 19/108. A 
| better demand sprang up in June, and prices somewhat recovered, 
| 211 being paid for RB.J No. 4; towards the middle of the month, 
| the demand again fell off, and in July sales were again made at 
) 201, Notwithstanding that money was easier, the market became 
| 
| 























trade in foreign wines and spirits has quietly and steadily pro! 


gressed, and the home delivery in 1866 has been Jarger than in any | 
previous year. 

In our lastjannual report, we expressed the opinion that in} 
two years the. home consnmption of wine would be double whatit was | 
under the old duties. e find this result has been already ate! 
tained, the home delivery prior to 1860 having averaged 62,300) 
pipes annually, while the home delivery in 1866 amounted to! 
fully 126,000°pipes. Compared with 1865, the increase of con. 
sumption last year has been at the rate of one per cent, each} 
month, or 12 per cent. in the year. This is also a continuation of 
that progressive increase which has occurred year by year since 
1861, and is now more important than usual, because it has be 
maintained in the face of extraordinary convulsions, such as in 
former years would have paralysed the trade and produced 
serious check on consumption. 

This progress appears in nearly every description of wine, the 
only exception being wines from the Cape, Madeira, and f 
countries unenumerated. 

Red Wines from France show the most decided advance; 















unaccountably dull in August, and not above 192 was obtainable 

for the mark RB.J No. 4; little business was done, and prices 
|| continued to recede, till by the end of September the mark was 
|! gold at 162 10s, which remained the spot value during November, 
|, when also sales to some extent were made of the new crop to 
arrive at 18/ 108; some improvement er towards the end 

of the month, and arrival sales were effected at 20s per ton 
advance. The market throughout December continued dull, but 
| steady, and closed without life at some reduction. Fine qualities 
i 














, were sold in January at 291, and in October at 211.108; common, 
: which opened at 15/ 10s, declined to 11/ per ton. The new crop 
| is reported.to be good both as regards extent and quality. The 
landings have been less than those of 1865 by 41,000 bales, and 
|| notwithstanding that 130,000 bales have been taken for export, 
| the deliveries present a falling off of 30,000 bales, while the stock 
| is only 4,500 bales less than that of last year. Since the holi- 
| days, the demand has improved. 


1 wines from France also show satisfactory progress. Wines 

i Messrs Grant, Hodgson, and Co.’s (London) report :— 

|| | Tobacco.—There has been rather more activity in the market 
| during the past month, resulting in a good average business, in 
| which all American growths have participated; the finest de- 
| seriptions have been sought after, but parcels of indifferent quality 
have only moved off slowly ; holders of the latter have liberally 
met the market,.but the former are firmly held, colour and sub- 
| stance both in leaf and strips now becoming very difficult to find. 
| In other than American growths, there has been a fair and steady 
| business done, without any important fluctuations in prices. 


Advices from Kentucky state that “ the present crop of tobacco 


Spain an increase of 750 pipes; and white wines an increase of 


trade is but small in comparison with other descriptions. Oft 
total quantity of wine consumed last year, three-fourths 


increased by admitting bottled wines under 26 degs. at 1s per gall 


|cannot be large compared with former years, owing to the 
| damaged condition of labour in the principal tobacco-growing 
| states, to say nothing of the very light character of the plant, 
| which is badly chopped to pieces by worms. Take the price of 
} labour last year and the present price of labour, and nearly every 
| man in Kentucky. will lose money in the culture of tobacco.” 


From Virginia we have the following :—‘‘ From the best in- 


realisation by public or private sale, in co uence of 
suffered severely ; but the majority of quiet.steady traders 


year. Similar occurrences may be noted abroad; the fi 
panic being severely felt at Cadiz and Oporto, and there as 


, : + k and overloaded holders of common wines have lost heavily, ] 
|| formation we can get, we do not think the cropwill reach two- ae : . 
'| thirds of the crop before the ; certainly. it will not exceed and all classes have manifested a readiness to meet buyers from 


| two-thirds. We estimate it in round numbers at between forty See ei -eremoren: Remi Unuecen:Dan: Hage 2008 


sey tum Dw cp for serra uurrvine | tte eat herp tn psd tl 
| the war was between seventy and seventy-five thousand hhds. advantages to buyers which shippers, who could afford to hold 
ht the effect has been to clear 


|| The tobacco market, during the past week, has been but | to their wines, declined to give, 
| slightly affected by the various commercial and financial vicissi- | off a good deal of dead wei 
|| tudes, which have more or less influenced other articles of pro- 


|| throughout the first half of the year, and no material alteration 


made considerable progress; but when found that a large por- 
_ tion was comprised of objectionable, unripe, and scrappy tobacco, 
|| holders, with the desire to quit such stock, submitted to a large 
| reduction in price; but for fine leafy, rich, and light coloured 
| descriptions, there has been comparatively but a trifling altera- 
| tion, arising from the small proportion only of this class which is 
| to be found in the last importation. 


dency of prices upwards will probably result. 


bottle on same terms as in cask, thus doing away with another 
the small restrictions deemed necessary for the protection of 






| th a J : shilling per gallon on all wines imported in any form, prov) 
| dinary improvement, both in the culture and putting up of the li 1, 3 
tobaceo, which has been conducive to its increased consumption. tlie: slvoliaie streaath. dees. net. onenemt’ Sh\degn: ca: Sees 


| 
| 


1st Jan., Ist Jan,  3lat Dec, mote its development, and ultimately lead to an impro 


1887. 1866. 1864, method of preparing wines in the Peninsula. Objections would 
per Ib. per Ib. per Ib, probably be raised by some shippers of strong wines from Spall 
Fine spinners, scarce............... @~8 ana a a | and Portugal, and it would, doubtless, cause them. some incOiq 
| Good middling ditto ............... 7@ 12... 9@18... 9 @ 21 | venience and trouble to adapt their present stocks to meet such 
| Ordinary to middling ............ change, but we are convinced of the ultimate benefit. that must 
, Stript a. a fine spinning... n is «» 18.19)... 24 26 | arise to all by the inducement thus held out to ship well-fermen 
| Ordinary to middling ............... ‘ nos : 22 
i! is 1 14 16.... 20 22 








wines of sufficient age at a reduced strength, rather than 



















consumption of these .in 1866 being 38 per cent. more than in} 
1865; their use has, no doubt, been much stimulated by their) 
being admitted in bottle on the same terms as in cask. White); 
Portugal show an increase of about 1,150 pipes. Red wines rom 


1,200 butts. Marsala wines also steadily increase, but the wholé 





strong wine under 42 deg. of spirit, and one-fourth light wine 
under 26 degs.; the consumption of light wine has been decidedly} 





duty. 

Toit the past year, the trade in wines has been steady andi 
without excitement. Imports have been regulated principally’ 
by demand, and they have been just equal to the deliveries, 

eak holders of ordinary stock have been forced to constant 





difficulty of obtaining advances, and this class of dealers. have 


have done well, and their: business have increased during the 








ght from this market, and, we believe, 
as the season advances, orders for the shipment of good and fine 
|| duce, prices having, for American growths, continued steady | qualities of all descriptions of wines will be freely given, and that 


while shippers are well prepared to meet such demand, the 
| was experienced until the ampling of the vew importations had | margin of profit has been so much reduced that a gradual ten 


A great step towards the expansion of the trade was made by 
Parliament sanctioning Mr Gladstone's proposal to admit wines ™ 





revenue when first the reduction of duty on wine was considered. 
We trust o-¥ in the ensuing session we may look ie reer 
| . | step towards lessening the differential duties establishe 

| Throughout the year, there has been a good supply of conti- | the alcoholic test scheme. It is currently reported that the 
nental and other growths, which have been freely purchased by resent Government contemplate proposing a uniform rate of ome 
\the home trade; in some of these, there has been an extraor- | J; nee ; 





| proof spirit. We believe that such a measure would be highly 
| ines conducive to the interests of the trade, and would tend to pro- 
i 
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: fortified young wines which now come forward, and 
@hich are prepared more to meet the dealers’ ideas of prices, 
'tyan to increase the reputation of the shipper, or the consumption 
ofthe article. In considering this question, the altered nature of 
the trade must not be ‘ost sight The bulk of the wine now 
eonsumei is kept but a short time in this country, and may be 
gent over by the eaerere ready fur immediate bottling and early 
ure, and there is no a any necessity for strong precautionary 
foriifying to preserve the wine from fermenting action for many 
hb regards sherry, the demand is now especially for a 

, ble wine for immediate use. In this wine, as in port, 
will always be a certain demand among the old style of 

rs for full vintage wines for keeping, and it may 
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at be desirable and necessary that these should have more 
the than 36 degs. of spirit, but such consumers can be’ readily 
pro. made to pay an increased rate of duty for the advan- 
any of having a guarantee from the shipper that the wines 





will be small 









keep through a generation, but the 
d to those who woul 








t in in number com benefit by the 
was change, and we think it would not be difficult to work out a 
at. measure to admit wines under 36 degs. at one shilling, and those 
300 above at an increased rate according to their strength, placing 






= 





the limit at 45 degs. as at present; but there should be no pro- 
hibition, except for wine aleve 45 degs. The-holders of duty- 

id stocks would not suffer to any material extent, for expe- 
rience has shown that the difference of 3s per dozen in duty is 
no bar to working out existing stocks before wines admitted at 
alower rate can be got ready to compete with them. 


Another important advantage such a measure would give to 
the wholesale trade, would be the comparative ease with which 
they might hold all their stock duty-paid under their own control, 
i of keeping it in bond, and the freedom with which they 
could manipulate and treat their wines, without being hampered 
by Customs’ regulations ; and if a drawback could be again esta- 

i on re-exportation—and the lowness of the duty would 
efiéetually'check any attempt to defraud the revenue by this 
voile a importers might: find it advantageous to pay the 

on wines on arrival. The increased development of 
would more than compensate the dealer, and the saving to 
the revenue would be very considerable. 


The vintage of 1866 has resulted in a large production of in- 
ferior wine; the quality could not have been otherwise than 
poor; thin, and wanting in saccharine, for there was not suffi- 
cient heat during the summer to bring the grapes to maturity ; 
there may be exceptions in some few places, but as a whole the 
’ of 1866 can only be used in small quantities with stouter 
and richer wines. 

The trade in foreign brandy this year has made great progress, 
‘the moderate price at which the Cognac houses have been enabled 
ship has caused a very considerable importation. The home 
consumption has also decidedly increased, but the imports are 
largely in excess of deliveries, and we find a bonded stock at the 

of the year amounting to upwards of 56,000 puncheons, to 
meet a delivery next year, which cannot be estimated at more 
than 35,000 puncheons for all es. The bulk of this bonded 
stock, however, consists of 1863 and 1865, both fine vintegen 
laid in at moderate rates, and growing daily into increased value. 
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_ Amost important feature in brandy is the wonderful increase 
in the trade of cases. ‘Ten years ago the total quantity shipped 

Charente in one year, June, 1855, to June, 1856, was under 
70,000 cases; last year, 30th June, 1865, to 30th June, 1866, 
upwards of 500,000 cases were shipped. German plain spirits 
and Geneva have risen in consequence of the advance in grain, 
and appear likely to go higher. We annex a statement of im- 

and deliveries of wines and brandy during the last six 
years, showing the progress made year by year :— 
















































































eee | WInNes. 
y Home Con- ; Stock, 
' Importe, sumption. | Exporte. Dee. 31. 
Lr iiiaieediin catalina ss 
Q Pipes. Pipes. Pipes. | Pipes. 
j el I 103,294 101,852 | 18,000 | 105,800 
7 Bi ataccsscnnseaes 111,782 92,378 19,120 | 105,860 
: Rte 132,637 98,346 21,543 | 118,000 
; RRS 144,230 107,125 18,950 135,160 
; 1865... tt neeasnneee 133,300 112,850 |. 20,220 133,430 
1866 (estimate for)| 147,000 126,160 | 21,000 | 183,000 
hi me aati 
, \ Home Con- : Stock, 
Import, sumption, Exports. Dec. 81. 
Puns. Puns. Puns. Puns. 
18,250 14,000 4,650 26,350 
20,700 15,000 6,060 25,600 
27,240 16,665 7,500 27,600 
42,670 20,130 6,520 42,240 
27,150 28,180 4,670 40,050 
50,000 26,000 4,600 56,500 
OO eee Ot a le Aw baa 
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IV—RAW MATERIALS. 
WOOL, SILK, INDIGO, LEATHER, OILS; OHEMICALS, 
TIMBER, METALS. 
(1) WOOL. 
Messrs R. W. Ronald and Son (Liverpool) report :-— 


The year 1866 will ever be a memorable one to the mercantile 
community of this country. The great depreciation in the value 
of cotton as well as in ships, financial disasters at home, and 
gr disturbances on the continent, attended by war, money 

or the greater part of the year at extremely high rates (the 
minimum Bank rate of discount at 10 per) cent. May till 
August), the prevalence of cholera and cattle disease here and 
elsewhere, and, lastly, a deficient harvest at home and abroad, 
(Southern Russia and California excepted) ;—all these consitute 
a combination of disastrous circumstances which could not fail 
to have a very depressing influence upon most branches of trade, 
It need, therefore, excite no wonder that. our report .on the 
wool trade for the last twelve months does not share the favour- 
able character of former years; still, there is some cause for 
congratulation in the fact that this important branch has 
certainly suffered in a less degree than many others,—the home 
demand for woollen goods having been very fair, “short time” 
resorted to only in exceptional cases, and very few failures have 
been recorded,—proving thus the thorough soundness and sta- 
bility of the trade. The raw, material has, with scarcely any ex- 
ception, more or less declined in value, so that: prices now rule 
lower than they did twelve months ago ; but it must be-re- 
membered that their range had then reached an unprecedently 
high point. Both consumers and dealers have also this year 
been actuated by great caution, and have seldom purchased 
more than was required for the supply of actual wants. The 
imports of wool show again a considerable increase, as it appears, 
from the Board of Trade returns, that during the eleven months 
ending 30th November, we have received from Australia about 
3$ million, from India 8} million, and from other quarters. 13 
million lbs more, but from the Cape 2} million lbs less than 
during the same period of 1865. In the. exports, there is a 
material falling off both as regards Colonial and Foreign wools, 
Belgium alone having taken 8. million lbs less.(owing, no doubt, 
to the greatly increased direct imports from Buenos Ayres), 
France 34 million lbs, and the United States and other countries 
about 6 million lbs less this year than during the previous one; 
but with respect to home-grown wools, the contrary has .been#he 
case, the exports to France having been considerably.in excess 
of former years. With regard to woollen manufactures, there is 
but a slight increase in the value of the exports; the 
ing to the official returns for the eleven months of this 
year, being 24,106,367/, against 22,980,929 in 1865,—the dimi- 
nution in those to Germany, accounted for by the late war, 
having been made up by-a corresponding increase in those to 
the United States. From the subjoined particulars of the returns 
referred to, it would appear that the quantity of wool for home 
consumption this year exceeds that of the preceding one by 
about 40 million lbs, but as the quantity in 1865 was about 26 
million Ibs less than in 1864, the difference is not so striking as 
it at first sight may appear, and although stocks are larger 
last year at this perlake they are by no means excessive. 


Australian Wools have arrived in increased quantity, In 
March, when stocks were low and manufacturers fully employed, 
rices advanced about 14d to 2d per lb on the previous Decem- 
a rates, but at the May-June sales, when the financial crisis 
and the war-on the continent had made themselves felt through- 
out the whole trading community, they suffered a decline of 
about 2$d to 3d per lb. This, however, in the following series, 
was recovered to the extent of about 1d per 1b, whilst during the 
November-December sales, again a reduction of fally 1d per lb had 
to be submitted to. The conditions of these wools has, on the 
whole, been very satisfactory, although owing to the drought 
that had prevailed in the colony a larger proportion than usual 
arrived in the grease. Some descriptions still continue to be 
ann with burrs, which, of course, is very prejudicially to 
their sale. 


Cape.—We are glad to report a marked improvement 
both in the condition and the gettng-up of these wools, and'as 
they have realised better prices in proportion, growers will have 
deservedly reaped the benefit of the care and pains bestowed 
upon the management of their flocks. 


Domestic Wools.—At this time in 1865, prices, though 
very high, were about 10 per cent. below the closing rates.of 
1864. For the first five or six months of 1866, however, with 
but little variation, they gradually receded, as the demand had 
all along been very sluggish, and, at the opening of the new clip, 
prices were found to be from 30 to 35 per cent: below the. closing 
rates of last year. In tine beginning of August; and in conse- 
quence of the close of the war on the continent, a speculative 
feeling became manifest, causing an advance of 10 to 15 per 
cent., which, however, was but of short duration, and prices now | 
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| Staremenr or Prices or Mipprz Wermers, Broxes, anp Noms, AND 
Sees ae on ‘the Ist January in each Year since 1848, at 
per Ib. 


d 
if 


11/6 | 18/6 | 9/9 


1862 | 1868 | 1864 | 1865 


a} a 
21 
13 
18 

18/ 


Torat Iwports nro Tar Kinepom. 
1866. 1865. 1864. 
.-» 832,608 ... 302;801 ... 
107,177 ... 99,990 ... 69)063.... 
4 — es — » $58,924 ... 


nib 558 ... 
92,004 ... 80,016 .:. 
18,718 ... 15,081 ... 
34,287 ... 


7,859. ... 


a 
23$ 
1b 
14 

18/6 


d 
27 
16 
17 


Brokes 
Noils 18 
| 21) 


Laid Highland...per 241bs! 12 20/ 


71,389 ... 
14,636 ... 


14,205 ... 12,685 . 


a 
16,616 ... 
S724 |. 
5,280... 
27,441 ... 


15,475 ... 
30,082 ... 


(2) SILK. 

Mr EH. W. Eaton (London) reports: — 
A detailed comparative view for separate interests will be 
| found in the above table, but the result of the whole shows— 
A decreased import in 1866 of 1,933,944 lbs, or 27 per cent. ; a 
diminished consumption of 1,162,139 lbs, or 18 per cent.; and a 
the same ti ight re mt “e tae Chings, sat - 

me time, a slightly higher range of prices in Chinas, rather 
lower in Bengals, and little or no change in other sorts. ‘The 


expert of raw and thrown silk 
uaaeee ike wn also shows a decrease of 


Unsatisfactory as is the position evidenced by these figures, it 

| must be freely admitted that the silk fonda tien much i. be 

thankful for in having escaped as it has done amidst the unpre- 

amas oe or quae ge financial, complications 
, even wi a fai i 

with itselt. er : — 

‘The deliveries, it will be seen, are far smaller than conld be 
wished with an average supply, but it is really almost fortunate 
that the demand has so accommodated itself to that supply, for 

‘wise no one could tell how far prices might have advanced. 
Admitting, however, ali this, a more unfavourable exposition of 
| such a trade in a country commanding to any extent one of its 
| greatest requirements, “Capital,” can hardly be imagined, and 

80 serious does its position appear, that a consideration of the 


effects of the last year or two upon the different branches of its 
manufacture will not be out of ; ene eT 


_ It will be seen by the cireular of January, 1866, that atten- 
tion was drawn to the difficulties felt by those engaged in the 
broad trade to continue it with any advantage. Subsequent ex- 


8,415 ... 
22,482 ... 


13111 ... 
2,596 ... 
19,766 ... 


21,750 ... 22,884 
19,186 ... 


++» 669,880 ... 
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the handkerchief and ribbon trades have boldly held their 
and no doubt smarting under its “ 
French ‘ y,” the Coventry trade has done its best, 
though not rewarded to the extent deserved, have no ea: 
regret the energy they have shown, and are prepared for’ 
times. 
Another branch, “the twist and sewing trade,” has 
done its duty, and has been rewarded by a continuous steadydg, 
It may be said and granted that their task was far lagi 
difficult, as not involving the study of designs, but great credis: 
is due to them for their promptness in making quality their figs 
consideration, and comparatively di ing the use of low sill 
also for so readily and ably adapting their productions to th 
special requirements of the sewing ine, ing neiti 
quality nor price for that object. Prices, it must be freely admit 
are unquestionably far too high, which will, no doubt, mduce ¢ 
sumers to continue to act cautiously in buying, but this can dolitify 
harm as long as they can find what they want when requring it } 
With this caution, therefore, and a practical use of its experi 
and knowledge, there is no reason to despair of the future 
gress of the silk trade upon the gradual return of its usual ave 
supplies, and a more reasonable range of prices, which in 
natural course of things it is hardly too much to expect, 
occur sooner or later; but as far as can be seen at the mor 
it would be only misleading all interested to hold out a hope 
so desirable a change being near at hand; but, on,the contr 
from present appearances, and the position of stocks and t 
ments, it is to be feared that their patience must still be tried, 
Im rs must on the whole have done fairly well, ti 
their more recent operations will, probably, have reduced the} 
profits of their earlier transactions. 
China and Japan silk have again been the leading feal 
of the year, and a failure of the hopes held out of ample 
plies has caused much disappointment. Until April, prices ralad® 
steadily as at the beginning of the year; from May to Julyag 
flatness pervaded the trade, with easier rates and hopes ¢ a! 
} further fall; but from August to November, renewed esti ; 
| of a short supply established a higher tee ever, T 
being quoted 27s to 34s 6d. Early in December, prices were 


a a aoe 


ce ee ee eae 


weaker, No 3 I'satlees receding 
present value. 


Taysaams show a largely proportionate diminution in thei 
ports as compared with former years. a 

Cantons on the contrary show an inerease, and have been 

, the Tsatlee reels most timely tilling up the vac 
caused by the short supply of Ta 8 to those on the Cc 
nent, who do not work the usuai Jong reel cantons. 

Japan silk has continued to sell freely throughout the 
but it is quite evident that, as stated at this time last year, 
best qualities attract by far the most notice; greater attentim 
however, to the cleaning and assorting, must still be impp 
upon reelers. 

Italian silkhas been in good steady demand throughout the y 
the Japan seed results have, however, barely.eome up to 


m 328 6d to 31s 6d, about their : 


both throwns and raws being throughout small. 


Persian siik has decidedly lost favour, and the fact of a 
off in quality, combined with a higher range of prices, have o 
pletely shut it out from the English market, the requirement 
which being, as before stated, an improved es in every m 
rial used; thus the consumption of this silk has been 
this year to the continent. 


Bengal silk has not held any prominent position during t 
year. A fair business has been done, but by fits and starts, 
sulting in a diminished consumption of 2,000 bales. importers) 
sinee their purchases of the March Bund, have had little 
to complain; prices in India, from the effect of the monetary] 
troubles in Kurope, having then materially turned in their favour, 
though their purchases of the July Bund must have somew: 
curtailed those advantages, and they may rest assured that 
will have reason to repent paying as recently unreasonable pri 
for the November and Mareh Bunds. The home consumption.ot 
classical or filature Bengals is even now, with the present rh 
supply of best China silk, extremely limited, and on the coniiej) 
nent, with little exception, consumers only use them to any ¢ 
siderable extent in the absence of Ew silk, and have 
been purchasers on the spot themselves for these sorts. 


oa 
conn 


| perience has not diminished this feeling, for many have now 
retired entirely, protesting their inability to do any good at pre- 
sent high rates. This want of energy is much to be regretted, and 
says little for the efficiency of our schools of design and general 
; eemesnen in a — naturally ex to by 
on, uiring aeulty of adapting its knowl to 
{1 such . Mapealy there are few houses, possessed of both pan 
| capital and talent, biding their time, who.will, no doubt, reap.their | distrust, and many failures sufficiently explain. In the 
}| Teward upon the return to a more ample supply, and a more | auctions of February, the small quantity of 3,300 chests was 
‘healthy state of things. It is, however, gratifying to find that | at rates equal to the previous market value; but in May, 


(3) INDIGO. 
Messrs Layton and Co. (London) report :— 
The position of indigo in the beginning of 1866—stocks, ¢ 
sumption, and prospective supplies considered—was full of 
mise to the importers. Why the expectations raised upon ti 
statistics were not fulfilled, wars, monetary ic, 


eset 


pectation, either as regards quality or quantity. Prices 
again ruled high, especially for good cake classes, stock 





Hg were disposed of, and that at a depreciation of 6d 
Bey or ions of July, only 2,000 chests were sold at a 
her decline of 4d per a al ee and ene cee and 
stringent money market, the Bank rate being 10 per cent. 
rteen weeks, caused almost a total suspension of our 
trade, nor had our own consumers encouragement to 
from the most frugal use of indigo. It was not until the 
ion created by the several failures of joint stock banks, 
t companies, and other establishments was beginning to 
way, and the strife in Germany had terminated, that the 
in indigo to relax from an attitude of stolid inacti- 
beneath which the market had become nearly paralysed. 
Ma the middle of August, the Bank rate was reduced from 10 to 8 
ser cent. The consumers of indigo had permitted their stock to 
ar very scant ; and in September, a favourable reaction set 
one buyer, encouraged by the operations of another, and all 
led by the need of supplies, an active’business was carried 
/ ing of the October sales. oe 2,000 chests 
ih i hands; the advance upon the rates of July being about 
17d to 8d per lb. In-the October sales. of 14,066 chests, the same 
leenfidence was manifested, and 8,500 chests passed into the 
of the-trade, at prices fully equal to the average of the 
‘previous market. Whether these purchases were partly of a 
ive character admits of some doubt, so meagre have been 

e deliveries in the last three months. 


4 


Priees or Banca Quatitizs, 31st December. 


Middling 
and good 
conr-uning. 
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Ordinary ordinary 
consuming. Oudes. 


Good and 
fine P.V. 


per Ib per lb 


8 
@ 9 @ 


per Ib per Ib 
d 8 


5 9@ 
10 


moo! ww! & 
DADs 
ee 
— 
i 
— 


Srot ato! oon 


lL bt Oeewwoaai! & 
_ 
DCH OTON GD WA 


wSSwnornowe 


OCOHBBDOSHHH 
-~! 

WAR®RABDN 

SP PROR OND O Oe 


-|3 


}} Of serious loss to many planters is the failure of the Agra 

mk; and it is a question yet to be solved, what factories, and 
my, will be obliged to curtail, or altogether suspend, their 
ion, for want of the outlay hitherto supplied by that bank. 
! disadvantage to the profitable production of indigo has 
japrung up in recent years in the advanced price of labour. It is 
i doubtful whether the prices obtained for their marks, ample as 
they appear, offer inducement sufficient to the wealthiest planters 

pt an extension of their cultivation. The production in 

has long since been unremunerative, and much of the 
issaid to be given up to other purposes. 


eg with last year, the deliveries show a decrease of 
}-4,156- ts, entirely in the exports, the effects of the disturbed 
and warlike state of the continent. The stock of Bengal indigo 
has diminished by 1,176 chests, and that of Madras has increased 
i by1,519 chests, the aggregate increase being 343 chests only. 


Tn considering the prospects of the indigo trade through the 
| present year, the poor restricted deliveries of the past twelve 
}months must be bornein mind. Local stocks in the consumers’ 
| hands have been closely used up, and if little work has lately 
‘been done by the dyers and printers, the more will have to be 
doe. The great obstructions to commercial dealings, which 
were so severely félt in the summer and autumn, have mostly 
_ away. Peace restored, money abundant, and discounts 
» the Bank rate being 3} per cent., the return of needful con- 
fidence will follow, with steps not less certain, because cautious. 


if ‘The consumption of East India indigo in Europe, in the last 
| Mtrteen ‘years, as nearly as can be ascertained, was as under :— 


] 


| 
| 


| The consumption of Europe in 1866 appears to have suffered 
) material interruption from the disturbed state of the Continent. 
| About 4,850 chests less were delivered from the different ware- 
| Muses than in the previous year. 


Guatemala Indigo.—Two large crops in succession have 
Orded extensive imports, and this deseription of indigo has 
a. into use, to the prejudice of Bengal qualities, The 
ok 18 i chinihn alton tinal of Fant yous. 
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(4) LEATHER. 
Messrs. Powell (London) report :— 


re 1866 has been one of the most memorable in com- 

ial hi . A monetary crisis, unparalleled in its extent 
and duration, has been experienced, and its effects have been | 
felt wherever English commerce and a have penetrated. | 
All departments of trade and industry at home have necessarily || 
been more or less by the anxiety and distrust that 
arose, as well as by the pressure which the long-continued high 
rate of interest produced. But the panic of 1866 differed from 
former similar calamities in some respects; its character was 
rather financial than commercial ; affeeting directly the monied, 
rather than the industrial, interests of the coun Not that 
any class could entirely escape the effects of the disasters that 
prevailed ; but on all legitimate business, where no over-trading }' 
existed, they fell indirectly and with comparative lightness. 
Such was happily the experience of the Leather and Hide Trades, 
It is. remarkable how little the prices of these articles were in« 
fluenced during the whole period of the pressure; certainly no 
“panic ” was at any time to be found in those markets, and the 
worst that can be said of the year’s trade in leather is, that it 
probably falls short to some (but not very large) extent of an 
average amount. A considerable decline, chiefly towards the end 
of the year, has taken place in the value of light sole leather, but 
there are causes which to a great extent account for this, not 
immediately dependent on the money market. The falling off 
of the export of “ boots and shoes” to Australia, which, for the 
first eleven months of 1866, compared with the same period of 
1865, amounts to 1,802,328 pairs, the numbers being 3,480,571 
pairs in 1865, and 1,678,243 pairs in 1866, is referable rather to 
an overstocked market than to any monetary difficulty, while the 
slaughter of animals under the Cattle Plague Act greatly in- 
creased the supply of light hides. Whether the langour that 
has generally pervaded our markets since the reduction of the 
rate of interest is attributable in any degree to the effects of the 
crisis is not very evident; the caution adopted by buyers, and 
the check given to credit by the banks, have no doubt tended to 
restrict business ; while the war, and the unsettled state of the 
continent incident thereon, for a time disturbed some of ‘the 
ordinary channels of business, in hides; the unfavourable 
harvest, and the consequent advance in the main article of 
food, has also tended to lessen the means of consumption of 
leather as well as of other articles. These causes combined have, 
no doubt, depressed our markets: many of them, however, were 
temporary, and have passed away, and it may be hoped that 
others will not be of long continuance. 


Raw Goods, although showing no great fluctuations in prices, 
were probably more affected by the monetary crisis than leather ; 
this was especially seen in the limited transactions of the months 
extending from May to August inclusive, when, in addition to a 
restrictive policy on the part of the home buyers in making 
their purchases, the export demand was extremely limited. The 
imports of salted and also of dry hides into the United 
dom exceed those of the previous year; of dry the increase is 
8,024 cwt, and of salted hides 161,428 cwt. e exports show 
a decrease in dry hides of 46,247 ewt, and an increase of 21,190 
ewt of salted hides. The year closes with large stocks of all the 
leading articles of hides and of tanning materials, of which 
some have maintained rates so high throughout the year as'to 
have been a serious disadvantage to the manufacturer. In so 
far as the past year throws any light on the future, it might be 
presumed, that inasmuch as our markets felt so lightly the effects 
of the high rate of diseount of the past year, they would not be 
entieys sensible - - a of ~ money anaes and the = 
rate that it is ble wi ail during the present ; 
we do not nelkine that curl necessarily be the camel, Sinton 
can be little doubt that the stocks of leather held by dealers and 
consumers in general are small, and we may fairly expect that 
cheaper money will induce them to purchase less restrictively. 
while it may reasonably be assumed that the same cause w 


tend to the development of the export trade in its various 
branches. ; 


Prices of ENenisH and Forsien Burrs and Harnzss and SappnErs’ 
Hes at the close of each Year, 1856-65 inclusive. 
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Prices of Buexos Ayres ard Monte Vingzo Hives and Dry E. 1. Kirs 
(Firsts, Seconds, and Thirds) at the same periods. 
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(5) OIL TRADE. 
Messrs Rose and Wilson (London) report :— 


The unsatisfactory position of mercantile affairs, so generally 
and severely felt during the greater portion of 1866, in some 
measure influenced many descriptions of produce with which we 
are connected, and was attributable to previous over trading, 
financial mismanagement, political strife on the continent, 
coupled with frequent fluctuations in the Bank rate (altered 
thirteen times) ; all these tended much to check transactions of 
magnitude ; and in our thirty-five years’ experience, we have 
never remembered such a continued want of confidence as has 
existed for months past; however, they have brought commerce 
into a more healthy state, and any change likely to take place 
must, in our opinion, be for the better ; so that we look forward 
to an improvement in business ere long. 

Linseed.—The importation into the United Kingdom in 
1866, was short of the previous one 230,000 quarters. It was 


particularly felt in our port, where alone there was a deficiency 
of nearly 300,000 quarters. The demand was, consequently, 


A i + 


gerous, but they are likeiy to be maintained up to March or 
April, when the opening of the navigation in many parts, coupled 
with the speedy means now of communication and transit, will, 
donbtless, stimulate shipments, and bring about a reaction. 


umseea Gil opened quietly in the beginning of the year, 
but ewing to the rapid advance which took place in seed, it soon 
im in value ; in January, it was only worth 37? per ton, by 
March it had reached 41/1; but in consequence of the war on the 
continent, the export demand decreased considerably, the 
a from Hull being less than half that of 1865. This, naturally, 
influenced quotations, and from Mav to July the fluctuations did 
not exceed 30s per ton, being from 37! to 351 10s. In August, a 
strong demand sprang up for export to America, and large quan- 
tities were shipped there during August, September, and October ; 
after this period, the market ually receded, and it cannot 
now be quoted over 37/ to 3715s perjon on the spot. Hull oil fluc- 
tuated in the same degree, and closes at 35/ 15s per ton on spot, 
and 36/ 15s for delivery, during the first four months of 1867. 


Oil Cakes.—The difference between the lowest and the 
highest price of linseed cakes during the past year is great, say 
1l 15s ton, the lowest prices ranging during the months of 
May, June, and July, the highest during the last two months. 
The late rise may be principally attributed to the high price well 
cake-fed stock has commanded, and which is still paying liberal 
feeders well. Maize and otber corn food, we may mention, 
have risen even in a greater degree, therefore do not hinder the 
consumption of cake, which finds its way year by year further 
into the interior of the country. Town made linseed cakes are 
11158 up to 11 158 for best make ; New York and Baltimore in 
barrels from East India seed, are 111128 6d to 111 158; ex ship, 
and best bags from same seed, buyers at 11/ 7s 6d and sellers at 
112108, WesternAmerican seed cakes, 11/ in bags, ex ship ; 


in excess of supplies, leading to prices which have become dan- 


Marseilles, 9/c, f, and i, and 9/ 12s 6d delivered; ordinary town 
made cotton seed cakes have risen to 6/ 5s on the spot, and 5s 
more is paid for well ground, with sellers at 10s per ton less for 
delivery first three or four months this year. French poppy 
cakes are scarce, white will command 6/, and red 7/28 6d; there 
are sellers from Hamburgh at 6/ 10s for white, and7/ 10s red. 
Undeecorticated ground nut or arachides cake is 5/ c, f, andi, 
and 6/ 5s for decorticated. Rape cakes of East India seed com- 
mand 4/ 10s; from Rubsen, 5/ 5s to 51 10s; and fine green cake 
from European seed, 61. 

Olive Oils.—We had a quiet market during all last year, 
with the exception of a sudden “spurt,” which took place in 
October, when Mogadore advanced from 51/ 10s to 56/, and at 
one time touched 57/, but these high prices, compared with those 
in the earlier months, induced holders to quit their stocks, and 
it then receded to 541 1Cs, but nearly the whole quantity being 

| sold, the value is now 56/ per tun. 

| Cocoa-nut Oil has attracted great attention for many 
months past, and the major part of our stocks have passed into 


er ae _—. 


a 


the hands of s ative holders at gradually advancing + 
Advices from the other side report deticient crops, and few shin 
ments making, especially at Cochin. , 


Palm Oil —The fluctuations in prices the last ¢ “i 
amen have ee — rtant, the lowest for fine Lagos 
401 per ton in July, the highest 44/ in November, si which 
has declined to 42/ 10s to 431. Pi 


Tallow.—The tendency bas been downward for some ¢j 
past. The market opened in January at 47s 3d for Pete 
yellow candle, in March advanced to 50s 3d, since which it 
with few exceptions, been gradually receding, and closes at 44g! 
to 44s 6d spot, or up to March, and 44s 9d to 458 March only, 


} 

Fish Oils.—Common fish oils attract no attention ; | 
burning purposes there is scarcely any consumption ; pri | 
sperm ranged widely ; it opened in January at 117 per | 
afterwards gradually advanced to 130/ in September, October | 
and since receded to 125/. The importation has been chiefly on} 
refiners’ account. 


Petroleum.—Contrary to expectation, the supply of crude 
in America has been most abundant, the yield of the Pen 
vanian wells being unprecedented ; therefore, the business igi} 
refined has been of an unheard of extent; the exports from the 
country to all parts being nearly three times larger than in 1 
and twice that of 1864. The large import into this country 
to a great extent, owing to the war between Prussia and Austri 
cargoes having come here which would otherwise have gong! 
direct to the Continent; the home consumption has not mate 
rially increased, and the demand from abroad has not been 
sufficient magnitude to help us quit the oil thus thrust wv 
us; consequently, we had during the last six months of the 
large accumulations. All the above circumstances produced thet 
natural effect upon prices; we opened last year at 3s 4d pep 
gallon, and we have gradually dec/ined to as low a point 
known in the history of the trade. Tempted, no doubt, by thé 
very high price of 1865, and with the idea the export from 
America would likely decrease, there was a pretty large specn- 
lative business last year at good prices; but, unfortunately for: 
buyers, the market never rallied once in their favour, whi 
resulted in very severe losses, and several failures.. The market 
closes quiet, but firm, at 1s 5d to 1s 6d, as to quality. The enor 
mous influx of refined petroleum has been most ruinous to 
refined coal oil trade; from a large business it has 
almost a neglected one; several hundred stills in Scotland 
Wales have been compelled to cease working; the value 
fallen from 28 10d to 38s 2d, as to quality in January lasty 
down to 1s 1d to 1s 3dper gallon. Orude Pennsylvanian petro~ 
lenm has been in very little request here during the past year 
in fact, its use in this country has almost entirely ceased’ 
refining process being too expensive to compete with the Ame 
ricans. 

Actual Exports 

from America to 


all parts, 
gallons. 


Import 


25,967,023 
$1,121,791 
27,189,467 


d 
1 


6 
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(6) CHEMICALS, 


Mr W. Oaudery (London) reports :-— 


Amidst the gigantic explosions which have characterised the 
year 1866, it is pleasing to record a satisfactory result in trade 
generally, but in the chemical trade especially. 

The spring months gave but little indication of the storm which 
burst over the commercial world in May ; for, although great) 
mistrust existed as te the solvency of many of the.“ limited” 
concerns which were se recklessly “got up” the previous yeat 
the shrewdest observer could not have expected the tremendous 
effects which followed, bringing down some of the oldest houses 
in the financial kingdom, involving ruin at home and suspicion” 
abroad. | 

In my last Annual Review, I looked forward to the happi 8 
results of a restoration to peace in the United States. It 
grateful to confirm such expectation ; and to this, and the per 
fection of the telegraphic system uniting the two worlds, may 
be attributed the vast increase in chemical business between 
two countries. And the future is still more hopeful. When 
America has entirely recovered from the pressure of the 
war, and England from the collapse of these enormous sche’ 
which have made the past year memorable in history, a mu 


Ty Naeeeeadnamrnbeaneiende peieeemaneenn tree eenapameaecamnmne eadaeineaamedaaieaeaamnaa 


[ seen sates _ 


Ve <3 mee ese Ss 





~>—_w— oe 6 = ee oe ee 


2 £10 @ ea 













PS F Economist, ] 
q 4 March 9, 1867. 


$A eee 


ion of business on a thoroughly suund and remunerative 














|i dined about the middle of Janu 


|} June it 










‘pasis may be confidently anticipated. 


Alkali or Soda Ash.—No. 2, which opened at 23d, de- 
4, owing to the trade being 
tively dull; but atthe end of February, excessive orders 
from the United States caused an advance in about ten days of % 
cent., or »bout 30s per ton, thus realising 3d per cent., 
Mich, owing to the demand being still in advance of the supply, 
as well maintained during the whole of March and April. 
this point, however, a gradual decline took place, till in the 
middle of August 2id was accepted, when increased demand was 
in received from America, and higher prices once more 
Sceed, 23d being paid during September and October, and the 
inquiry still continuing, 23d in November and December; the 
present uotation being 2§d ex ship. No. 1 was sold at the 
usual diflerence of 4d per cent. additional. Most of the Liver- 
manufacturers have contracted for their full productions 
ing 1867, at prices ranging from 2}d to 2§d, and as the New- 
eastle makers have also entered into engagements for the same 
jod for a portion of their manufacture, the prospects are in 
— of the present high prices being sustained. 


Caustic Soda.—Each year seems to bring increased orders 
for this article, both for foreign and home trade, and notwith- 
standing the enlarged produce of old established concerns, and 
the addition of new manufuctories, prices have been well main- 
tained. In January, 1866, the quotation was 20s for 60 to 62 

r cent., 6d to 1s per cwt less being occasionally accepted until 
Ine middle of July, when 18s was reached, the lowest point 
during the year; from this it gradually advanced to 20s 6d at 
the end of September (its highest price), receding during 
October, November, and December to 193s per ewt, present 
value. 


Soda Crystals throughout 1866 have been in excellent 
demand; during the first five weeks 5/ 123 6d was the quotation, 
bat week by week it advanced till the end of March, when 
6117s 6d, the highest price of the year, was obtained. A 

ual decline followed, till at the end of June the lowest quo- 
tation, 5/ 7s 6d, was reached; but fresh orders arriving from 
America towards the end of July, an advance of 25s per ton was 
at once established; from this during August to December a 
decline of about 20s per ton, or 5/ 10s ex ship, was submitted to, 
at which there are buyers for all next year, but manufacturers 
generally prefer waiting the chance of markets than contract, and 
within the last few days have advanced the rate to 5/ 15s for 
present delivery. 

Bi-Carbonate of Soda during the first six months main- 

good prices; it opened in January at 19/, at which it 

ined till about the middle of May (an occasional rise or fall 

Of 10s to 20s per ton occurring) ; from that time to the end of 

dually gave way to 16/ 10s, the lowest price of the 

beimeiaed so till the middle of September, when the 

orders were again received, and the market being 

entirely cleared, and makers having in a great measure con- 

tracted for all their make for some little time forward, 21/ was 

obtained early in November; from this it receded to present 
price of 18/, ex ship, here. 


Bleaching Powder.—During the entire year, the demand has 
notionly been extensive, but was materially increased, and although 
supply about kept pace with demand, high prices have ruied 
throughout, «specially during the summer months, this article 
being one of the best and safest disinfectants in places where 
cholera and other diseases were prevalent, and-enormous quan- 
tities were used for that purpose. At the beginning of the year 
14l was paid, but this gave way 103 percwt during January, and a 
farther reduction of 103 was accepted in the middle of February, 
when it reached the lowest point during the year, viz., 131; 
from this it gradually recovered until May, when, owing to the 
cause previously referred to, 162 103 was paid, at which, with 
occasional fluctuations of 103 per ton, it remained during June, 
July, and August; after this consumption slackened, price de- 
clined, and 14/ 103 has been the quotation since. 


Quicksilver.—The trade in this article throughout has 
been equal to that of former years. During the first four months 
it was nominally quoted at 8/ per bottle, with business done at 
5s leas; at the end of April, however, the price was reduced to 


71, at which it has since remained, but with occasional sales at 
61178 6d. 


Saltpetre gradually declined in value all the year; 12,048 
tons were landed, against 11,479 tons in 1865, and against 10,843 
tons delivered in that year, 9,812 tons were delivered. in 1866. 
The stock now is ubout 10,000 tons, against 8,000 tons in 1865. 
About 1,400 tons are afloat from Calcutta, which is rather less 
than the quantity afloat same period last year; from Bombay, 
scarcely any shipments are reported. Bengal petre, which was 
quoted at 24s to 25s 3d the first week in January, has fallen step 
by step till last week ; its highest quotation was 188 6d to 20a 6d 
per ewt. . Bombay is. nominally quoted at. 15s to 18s per ewt, 
against 19s to 20s Gd in December, 1865. . Refined has followed 
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the downward tendency of raw; opening at 28s 6d, it closes at 
243 percwt. The business in this article, has been very insij 
nificant, and the result to manufavturers must be caida 
unsatisfactory, but with the large stock of raw material, and the 
ad libitum supply of muriate of potass, small chance appears of | 
any improvement in prices. 

Naval Stores.—The large shipments from America have 
entirely changed the aspect of these articles, and it is difficult to 


predict the future course of prices, but from the present low and 


depressed state, it may fairly be expected that with the new year 
enhanced rates will prevail. 


Crude Turpentine.—Large parcels arrived from the United 
States in the early part of the year, realising 12s per cwt, 
but gradually declinmg to 8s 6d, when the stosk. was} 
reilly cleared at advanced rates, and the remaining 5,000 
barrels were sold at 93 6d in September, without any fresh 
American arrivals or shipments since. There is none in first |, 


hands, and the small parcels in second hands are held for 14s-to 
15s per cwt. | 


Spirits of Turpentine.—Heavy shipments from the States || 
brought prices gradually down to 37s for American, and 36a for 
French ; but an unexpected discovery was made in the fact that |, 
the year’s yield had been pressed forward much earlier than |, 
usual, and that very little remained in the South ; this, combined |! 
with the very small stocks in New York, caused considerable } 
advance there, whence large orders were sent to London and |! 
Liverpool, and oe the whole stock of American spirits in | 

e 











both places are now held for American account; prices rapidly 
advanced to 42s for American, and 403 for French, the latter |!) 
being freely taken by speculators for arrival, but shipments |} 
being made from Bordeaux faster than usual bya rival line of 

steamers at reduced freights, disadvantageous arrivals followed 

here, and sales were forced to meet the engagements of |) 
purchasers, A great fall*in prices naturally followed, and now / 
37s 6d is quoted for American, of which little is to be had, the || 
bulk of the stock, as stuted, being held for American account. and |, 
withdrawn from the market. For French spirit, 353 6d to 36s is \ 
quoted, with about 400 tons stock. A good demand at better 
rates may shortly be expected, which opinion is confirmed by +} 
to-day’s advice from America. 


Rosin.—Very large quantities, the accumulation of years.|/ 
in the South, had . been shipped to England and the continent, } 
and in consequence of the aes war, much that was destined 
for that country was transhipped from Bremen and Hamburg, 
and this supplementary stock here brought prices down to n 
the quotation previous to the American war, and common b | 
(American) was freely sold at 534.3d.to.53s..6d, which, for a }} 
time, effeetually shut out. French rosin from. our “markets; 
these low prices, however, have stimulated consumption to an 
extraordinary degree; stock has become greatly reduced, and 
prices have advanced in consequence, although for the present 
there is a suspension of activity in the article; prospects are 
favourable for a rise. Common black American 9a 6d, trans 
ent 12s 6d per cwt, with small stock. Of medium quality, 
is abundance from 14s to 17s, but of really fine there is very | 
little, and this description is held at 1938 to 22s. The stock of} 
French is moderate; quotations—Brai Noir 83 6d to 9s, Brai 
Clair 10s to 11s, and medium to fine 12s to 16s per ewt. 


(7) TIMBER. 
Messrs Churchill and Sim (London) report :— 


The. importation of foreign and colonial timber and ae 
computed for the United Kingdom, is found to have been less | 
than 3$ millions of loads during the past year, 1866. For seven 


‘ 


years ane 1860, the annual average appeared to be about 
2} millions :—from 1860 to 1862, it amounted to about three 
millions; in 1863 and 1864, it again increased to 3} millions ;.. 
and in 1865, the recorded imports were 3,833,000 loads; this 
greatest supply so far exceeded the requirements of the United 
Kingdom, that the stock of timber, deals, &e., had accumulated 
at the principal ports by the end of. the season; and so largely, 
that less importation, in the year just closed. has sufficed for the 
still extensive demands of the courtry. The import duties on 
wood being repealed in the spring of 1866, the importations for the 
whole season have been relieved of the final charge of 1s per 
load on hewn timber, and of 2s per load on sawn wood; the 
retention of wood duties had been regarded as statistical rather 
than fiseal—for the rates on foreign timber had been reduced 
since 1842 by successive changes from 55a per load to ls per 
load ; and for this shilling, tie control and measurement of the 
Customs’ officers gave security to the shipowner, merehant,. 
and trader, besides proving valuable statistics. That the con- 
are of the country would have been eased, in some sense, 
by the remission of duty was probable, for the stocks of wood 
at that \ime were very large, and though the duty had been 
compulsorily levied thereon at the time of importation, the same 
stocks were necessarily sold for the reduced value of the fresh 
supplies imported free of duty. But the failures of contractors, 
and the collapse of financial, banking, aad discount companies, 
in the month of May, created a panic which baifled all caleu- 
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latio1, stopped building ant manne nla works, oontion 
many enterprising projects, bearing with extreme severity 
on the trade in wood. 
Woop Imrorrep for the Untrrep Kinepom in the years 1861-5. 
(From the Board of Trade Returns). 

1863, | 1864. 

Colonial deals (sawn 
wood 

Colonial timber (hewn). 
Foreign deals (sawn)... 
Foreign timber (hewn). 
Colonial &foreign staves 


Total, in loads 


599,672) 781,1 780,851 
698,034| 693,476 


As throughout the kingdom, so in London have the super- 
abundant sunplies of 1865, followed by the financial crisis of 
last May, controlled the importation of wood during 1866; and 
though the tonnage of wood laden ships is 17 per cent. /ess than 
in 1865, it still exceeds the average tonnage of the three pre- 
ceding years by 10 per cent., and leaves as much stock on hand 
as required for the present depressed state of trade in the 
metropolis; the reduced import arises from having had 22 per 
cent. less than in 1865 from Norway avd Sweden, 23 per cent. 
less from Prussian ports, and 10 per cent. less from British 
America ; but these reductions are proportionate with those of 
the United Kingdom, one fourth of the imports of wood having 
been entered in the past year through the port of London. The 
consumption in London again exhibits a progressive trade, 
carried on last year with greater advantage to the consumer 
than the importer ; for the reduction of prices has materially 
abated the net value of timber and deals, and it will have to be 
seen whether in the North of Europe the production of wood does 
not increase beyond our capacity to take it for consumption in 
the English markets. 

Estimated Consumption in London of Sawn Woop, or Deals. 


Freight.—The freightage of tonnage for wood during the 
past year has been easy, and moderate in rates. For Quebec— 
the spring fleet was principally chartered at 28s to 30s per load ; 
for the fall, lower rates were taken for seeking ships. From 
St John N.B., 70s standard, and at times as low as 65s and 60s. 
In the Baltic trade, the rates from Cronstadt were 40s to 50s— 
the rate for the Guif Ports of Sweden, 50s to 55s (the higher for 
tlie northern ports). Riga, 18s to 22s per load ; Memeil, 15s to 
17s—and Danizic about the same; Archangel and Onega about 
70s standard—these representing the general terms of chartering 
here. In Norway and Gothenburg, the freights are more usually 
fixed on the other side. Moulmeine, ships on charter, have 
arrived with freight of 85s to 95s per load to be paid; while 

ing ships in India have been chartered at times as low as 
403 per load. The summary of the wood trade during 1866, will 
show that a large and im. ortant business has been carried on 
under difficulties, which have not yet curtailed the great con- 
sumption of the country. The troubles of the year have been 
borne by the mercantile branches ; but in the cheapness of wood, 
the consumers and the community bave benefited. We enter on 
a new year with hopes that the difficulties and errors of the past 
will cease to pe! us; there is abundant evidence of vitality 
in the course of legitimate trade, which, prudence abroad and at 
home, should conduce to the welfare of those engaged in its 
many branches, not excluding the important trade in wood. 


(8) METALS. 


Messrs Dadelszen and North (London) report :— 

Copper.—The stagnation which prevailed in this metal at 
the end of November, terminated when the smelters declared an 
official decline of 5! on the 3rd December, for good buyers at 
once came forward for important parcels. Smelters very soon 
filled their order books for raw; for manufactured, however, 
orders continue slack. The demand was, however, sufficient to 
induce the smelters to advance their prices again 5/ on the 24th 
December. The time chosen was most inopportune, as very few 
operators were in town, and from this fact caused some little 
confusion. The market has since then hardly responded, demand 
has materially slackened, and full rates are not obtainable. In 


foreign, a large business was done at the low prices :—Burra, 


te 
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821 to 881; and other sorts in rtion. Since the advanes 
88/7 was paid for Burra, aad 87! for Wallaroo; but the last sales: 
were 861 for Burra, and Wallaroo 851. Chili held at 781. Op» 


and Regulus, 14s 9d. 


The shi ts of copper produce from Chili during the ¢ 
quarter of 1865, were reduced to pure copper 9,835 tonsa, 
18,651 tons in 1865; and for the nine months of 1866, 33.4 
tons, against 40,243 tons in 1865. 


Tin.—The improvement in this article has made fx 
progress, a large business being done throughout the month, || 
whieh would have been larger but for the Sony of holders, jj 
and the small quantity offering on the market. ‘The price-hagi} 
farther advanced about 4/ a ton, the impetus to the rise being} 
given from Holland. ye 


In looking back at the course of tin, we are strengthened in‘ouy } 
expressed opinion that the lowest point has been touched, and the || 
corner turned. The old accumulations of stock in the East haye}|_ 
now been disposed of, and the very means which the Cornish |] 
miners have employed to maintain production, will be foundin}} 
the end to have so impoverished the mines, as eventually :tg}) 
cause a considerable falling off in the supply. The production |} 
of English tin during }866 must have been within 200 tons of that{} 
of 1865, while the consumption has far exceeded it. We estimate 
the consumption of foreign tin during 1866 at 4,500 tons, against || 
3,000 in 1865, 2,000 the two previous years, and 950 in 186]. |) 
This large increase is owing to the expansion of the tin plate |} 
trade, no less than 2 000,000 boxes of plates having been turned |} 
out during the year, which alone would consume upwards of | 
7,000 tons of tin in their manufacture. ; 


For the future, as far as we are able to judge, the su 
both of Banca and Straits, seems likely to be less than thatof}| 
last year. Prices are not high, and would lead us to look fora . 
satisfactory trade during the next three months, if not throughout 
the year. The next sale of Banca will be held in March, when: 
between 80,000 and 90,000 slabs, it is expected, will be offered 
for sale. The English smelters, on the 3rd, advanced tin 21 offi} 
cially, though it is an actual rise of 6/ on quotations rulings 


short time previous. 


(10) IRON TRADE. 


Mr Thorburn (Glasgow) reports :— 


According to the ironmasters’ returns, just made, the quan- 
tity of pig iron produced this year in Scotland was 994,000 tons, 
shivwing the striking decrease of 142,000 tons, as compared with; 
last year. The deliveries per railways, the shipments foreign} 
and coastwise, combined with the local consumption, were 
1,186,000 tons, and show a falling off, when compared with thej| 
preceding year, of 136,000 tons. As certified by the committee 
appointed by the trade, the stock of pig iron is now 510,000 
tons, as undernoted,* thus exhibiting the marked decrease 
142,000 tons as contrasted with 1865, as follows :— 


Dec. 26, Dee. 26, | 
1866. 


1865. 
tons. 


tons, 
800,957 
29.952 


*Messrs Connal’s stores 
Forth and Clyde Oanal Company's stores 
Lord Eglinton’s stores at Ardrossan ad 
In Maker’s hands, as per their return... 94,091 
At Bo'ness, Grangemouth, and Leith ... ons 
425,000 
The Oarron Company declining to fur- 
nish returns, their stock is estimated 
(and their make at 29,000 tons for 
the year.) 


85,000 


510,000 


During the year, the price has fluctuated from 82s—the highest 
mee reached in April—to 51s, the lowest to which it fell, im 

ay, averaging 60s 6d per ton, against 54s 9d per ton last year. 
The malleable ironworks, the foundries, and the chip 
yards, have felt the languor of the depressing influences ‘wi 
generally prevail. Taking into consideration the steady 
accumulation of the wealth and resources of the British Empire, || 
there is reason to hope for a considerable improvement in the 
iron trade in the coming year. | 

Scortanp—Net cash Average Price of Mixed Numbers per ton, i 

delivered f.0.b. here. i 
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ri aegis 1810, 91 58; 1815, 7715s; 1820, 77; 1825, 
, 1880, 5/; 


1835, 4/ lia; 1840, 37 15s. 
; )tons; 1825, 29,000 tons; 1839, 197,000 tons. 





in 1788, 1,500 tons; 1805, 9,000 tons; 1820, 


in Blast, Shi ts and Stock on 
Dee. 31. Make. Con. Dec. 31. 

’ No. tons tons tons 
cides 88 ...... 478,000 ....... 890,000 ...... 245,000 
ee ae 98 ...... 570,000 ...... 666,000 ...... 149,000 
cies 100 ....... 610/000 ....... 579000° ...... 000 
esenece TAB cece 1000: — ..0000 (000. ...... 000 
it RIES deine y000 ..... 578,000 ...... 210,000 
bestondeo BN seiecee 595,000. ...... 535,000 ....... 270,000 
a asiaben 112 ...... 760,000. ...... 680,000 ...... 350,000 
Be dacae 118. ....... 775,000 ...... 675,000 ...... 450,000 
WES nccnas 710,000 ...... 950,000 ...... 210,000 
Tice 117” ....... 776,000" ...... 860,000" ...... 1290000 
See cagane SOE sneaks 825,000 ...... $47,000 ...... 98,000 
ieapueae BR snacks 832,000 ...... 842,000 ...... 88,000 
Da aeiven RES sieeed 916,000" ...... 000 ...... 160,000 
SN 132 945,000 ...... 810,000 ....... 295,000 
ee oeoeen BRP .ccase 950,000 ...... 915.000 ...... 000 
I ene 131° ...... 1,000,000 ....... 908,000 ...... 427,000 
AT 121 ...... 1,085,000 ....... 927,000 ...... 585,000 
ce icans 125 ...... 1,080,000 *....... 970,000 ...... 645,000 
bpdioacee 184 ....... 1,160,000 ...... 1,105,000 ...... 756,000 


secceseee 10% coceee F,LOUIOU  ceesee 1,400) ccccee 


seeeseeee LOD ceseee SyehADBUUY coeene Age bag UY = ceoeee 


eroseseee YO eseeee FORMU ceseee A,sOD UU ccocee 


Furnaces, Dec. 26, 
1866. 





In |Out of 
Biast | Blast | 2° 

































Mia cnnvinaid 10 6 16 

semed 5 8 8 

PD Dk Bhar oss enseeorenes 8 2 5 

ee tl (tt are cn necteon 1 2 3 

oe. |. De  Tiipinitiote... ons 8 ea 8 

3 3 6 

i 5 4 9 

oe, | Bas © TRIS cncccsecces 3 1 4 

Siesomad 4 2 6 

| 8 4 12 

] 5 2 7 

% 6 3 9 

i 4] 2] 6 

j 5 3 8 

| Seanad 1 2 3 

8 3 6 

| Colin Dunlop and Oo. ........./\Quarter ............ 2 on 2 

1 4 5 

6 2 8 

2 2 4 

3 1 4 

ia 3 8 

Ss Seanie 38 eee 3 

3 1 4 

pCompeny 3 4 7 

y Iron Com ‘ 1 3 4 

A. Christie and — s 1 1 

Carron Iron Company .... 3 t ‘ 

Jaa, land Son .... 2 1 3 

Gand A. Obristic...............\Gladsmuir ......... 1 1 
‘ | Pa 

98 | 66 | 164 


Messrs. W. Fallows and Co. (Liverpool) report :— 


| The Jron trade has been in an unsatisfactory condition through- 
eubthe year, prices of all descriptions having steadily declined, 
whilst the demand has been insufficient to keep the works going 

ull'time. Various reasons have been assigned for this depres- 
Sion, and lately the competition of Belgium and France has been 
a menily commented upon with a view of accounting for 
‘it, but these conclusions are, ingeneral, looked upon as unsatis- 
factory. No doubt the great rise of 508 per ton, which took place 
in 1863 (consequent on the arbitrary demands of the workmen), had 
effect of diverting many orders into other channels. It is re- 
arkable, however, that notwithstanding the very Jargereduction in 

f (say about 40s) which has taken place in the interval, - even 
i ollowed by a large increase in exports,—the production 
still be in excess of the demand. ‘The explanation of the 
Present condition of things may, perhaps, be found—First, in the 
‘SXeessive production stimulated during a period of high and 
Temunerative prices; and, secondly, to the great disorganisation 
of the home demand, consequent on the commercial crisis, and 
‘the it which has fallen on railways and other companies 
‘Wao are large consumers of iron. On looking into the statistics 
Sompiled by Mr Hunt, of the Mining Record office, we find the 
» Which reveal how greatly the powers of pro- 
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tons “rg makers’ hands. The production of bars, plates, 
cuuine from 14th July till beginning of December, and 
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duction, both of pig and finished iron, have been increased of late 
in the United Kingdom :— 


1862. 1865, 
Furnacesexisting ............... a ee 919 
Furnaces:in, blast................. BE). sinseonan 657 
Produetion of pig iron...(tons) 3,948,469 ......... 4,819,254 
Puddling furnaces............... SBR crocrorre 6,407 
Rolling mills ...... faadeanineseun WES sssncnose 730 . 
One evil springing out of this development was the increased 


demand for labour, which enabled the workmen to obtain wages 
greatly out of ion to the price of finished iron. The pre- 
sent depression is, however, bringing with it its own, cure, and 
is likely to regulate, in a more natural manner than hereto- 
fore, the question of wages. Already, after a nineteen weeks’ 
strike, the men on the East coast have had to submit to a reduc- 
tion of about 10 per cent., and a similar movement is now on 
foot in Staffordshire and Wales. It is a significant fact, that the 
men are now beginning to rebel against the tyranny of the 
Trades’ Unions, and this may, in future, lead to less misunder- 
standing and ill-feeling between masters and men. 


Staffordshire Iron.—The leading South Staffordshire 
makers held their usual quarterly meetings during the year, 
to determine what are called “ List” prices. Until the last 
meeting in December (1866), there was no disposition manifested 
to disturb the prices fixed in July, 1864, and which had been 
maintained during the interval. As it was known there was a 
desire amongst some makers to announce a reduction of 10 

rcent. in wages, and 20s in prices, the result of the pre- 
iminary meeting on 26th of December was looked for with 
some anxiety. was then a very animated discussion on |} 
this proposal, but owing to the difference of opinions ex 
no decision was come to, and the meeting adjourned till January 
3rd, 1867, when the above reduction both in wages and prices 
orn pry those makers who are aaaene by |} 
t! reel snectnign Sanne: que Suan , ices. | |' 
of good second-class makes, together with North Staffordshire 
iron, have declined «bout 15s to 20s per ton, so that they cannot 
be muchaffected by the resolution of the “ List” acturers.. 


Welsh Iron, which, in the early part of the year, was 7? 
to 71 5s f.o.b. Wales, gradually declined until it touched 5/ 15eto 
6158 at the close. Rails following the same course, have reseded | 
from 61 15s to 52 10s, and, perhaps, even less would now be ac- 
cepted for a lange quantity and favourable speciheation. A con- |} 
tract for 40,000 tons on account of Russia taken very by | 
Pilgieiety, Santina: euguens Somat eee has 
awakened them to competition from a.quarter whence it. was but |) 
little anticipated. ‘They have, howéver, profited by this | 
rience, having since been successful in securing some large 
against the competition of Belgium. 

Pig Iron.—In the first four months of the year, the price 











This “rig” was carried on for several months, but, like many 
other bubble schemes, it was unable to stand the financial crisis, 
and within a few days, collapsed entirely, the price falling from 
76s to 51s between 1st and 22d May. It is immaterial whether 
the scheme was concocted in Glasgow or Liverpool; it sign 
failed, and the disastrous consequences which it brought upon 
the ‘‘ combination,” are considered an appropriate finale to the 
operation. From the end of May till the close of the year, the 
price has ranged from 503 6d to 578, closing at 543 3d. As 
might be anticipated, there were, during this period, but few spe- 
culative operations, business being principally confined to - 
plying the demand for shipment and home consumption, 
consequence of the high prices ruling in the early months of the 
year, there was a falling off in the shipments and home con- 
sumption together of 124,000 tons, which may be taken as evi- 
dence of a portion of the injury inflicted upon trade by the 
operations before referred to. Early in July, the number of 
furnaces in blast was reduced from 137 to 74, and in § 

the masters determined to keep out one-third of their 

until March, 1867. This has affected the production of the year, 
which is only 994,000 tons, against 1,164,000 tons in 1865 ; and 
the stock for the same reason is only 512,000 tons, againat 
652,000 tons in 1865. After the late excitement, quietness is 
likely to prevail in this department of the iron t for some | 
time to come, and the future of prices is likely to be very much 
governed by the decision of the makers with regard to produc- 
tion when considered in Mareh next. 


The number of furnaces in the Cleveland and North of England 
districts has increased to 142, but according to returns on the 
12th December, there were only 89 in blast. The price has 
between 61s and 45s, closing at the lowest. The stock in 
has increased during the year from 42,231 tons to 61,164 
and it is estimated there is a further quantity of about 45 
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are now fully 10s per ton lower than on Ist January, 1866, with 
but a very limited inguiry. 


Tin Plates:—The American demand enabled the makers 
to maintain the high prices ruling at the close of 1865 until the 
month of April, when, in consequence of second-hand lots being 

on the market, coke = receded from 278 to 283 6d, 

258 to 278; and, again, in May and June, there was a further 
decline to 22s and 24s 6d. From this — there was a rally, 
and we close the year at 24s to 26s. Charcoals have not been 
so irregular as cokes, the price ranging between 30a to 33s for 
best, and 28s to 30s for second quality. 


per.—The excitement caused by the difficulties between 
Spain and Chili very quickly subsided, and the price of manu- 
factured, which stood at 111/ on Ist January, was reduced 10/ in 
that month, 5/ in March, 5/ in April, and 5/ in July, thus bring- 
ing the price down to 86/. Afterwards, there was an advance of 
Sl in August, followed by a reduction of 5/ on 3rd, and an ad- 
vance of 5/ on 24th December. Taroughout the whole year, the 
trade has been unusually dull and unsatisfactory, so that an 


early improvement may be fairly anticipated. 


| 
| 
| 
| 
| 
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Tin.—The price of English block has undergone several 
changes during the year, gradually receding from 102/ to 851, the 
closing quotation of the year. The low prices lately current 
have led to the stoppage of several mines, and, as many of the 
Cornish men have gone to the Scotch Ironworks, the future 
supply of English tin is likely to be greatly curtailed. 


Lead.—Pig has declined from 21/ 5s to 20/, and sheet from 
22/ 108 to 21/ 10s. 

After the severe crisis through which we have passed, some 
time must elapse ere we fully recover from its effects; but the 
favourable condition of the money market, coupled with the very 
large demand for our manufactures, will hasten this to a very 
material extent. 


The future of prices in the iron trade must now very much be 
governed by the question of wages, but it is quite evident that 
we are likely to have a much lower range than those which have 

iled for some years past; and, as a natural result, we may 
[ook for an increased demand, which it is to be hoped will soon 
overtake the production. 


There has been a very marked increase in the shipments to 
the United States during 1866, and it is very generally anti- 
ci that this improvement will be still further developed, 

a further addition to the tariff is determined upon. The 
quantities shipped to the East have also largely increased of late, 
and in other markets lower prices will enable us to compete 
favourably with the Continent. 


As it is estimated that the home demand absorbs about two- 
thirds of the whole manufacture of the country, it is to be hoped 
this department of trade will soon show signs of improvement. 
Already there are symptoms of more activity among ship- 
builders, although, beyond replacing recent heavy losses of ship- 

ing, there is not much inducement for owners to give out orders 
‘or new vessels. Railway development has received a severe 
check during the past year; but it is not improbable that cheap 
money will induce many of these and other projects to be taken 
up again. 


Mr Hoyle (Newcastle) reports regarding the Iron Trade of 
the North-Eastern Counties of England :— 


The inordinate spirit of speculation and rash trading which 
prevailed during the earlier part of 1866, culminated in the 
monetary crisis which took place in May, and which proved so 
disastrous in its consequences. The injurious effects of this 


sudden reverse were not less felt in the iron trade than in other 
branches of business. 


Under the influence of the speculative trading above referred 
to, an unnatural stimulus was imparted to the pig iron market in 
Glasgow ; and in April, under this excitement, the price ot 
“warrants” reached the extraordinary figure of 82s per ton. 
Almost immediately after the panic in the spring of the year, the 
price fell rapidly to little more than 50s. The depression of the 
pig iron trade in Scotland consequent upon this shock, though 
ot. would, doubtless, have been much more severe, and of 

ger duration, but for a stoppage of a number of the iron fur- 
nacer, caused by a strike amongst the miners; and which sus- 
pension, as regards a large proportion of the furnaces, was, by a 
prudent policy on the part of the ironmasters, prolonged, and 
the same still continues. The large diminution thus caused in 
the make of pig iron has tended very much to restore the trade 
to a healthier condition, and co improve the price of the article. 
The usual statistics published at the cloge of the year show very 
strikingly the beneficial effects of the measure referred to. The 
total production of pig iron in Scotland during the year was 
994,000 tons, in place of 1,164,000 tons made in 1865. And 
notwithstanding that there was alarge diminution in the exporta- 
ion and local consumption of the article, as compared with the 
. Fevious year, the total stock of pig iron on the 3lst December 
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had und e the important reduction of 142,000 tons; a 
which, under all the circumstances above referred to, cannot be 
regarded as otherwise than satisfactory. 


In the Cleveland district, the shock resulting from the mong. }} 
tary panic was even more severely felt than in the Scotch market. 
This was, probably, in some measure, owing to the too rapid de 
velopment which for some time previous had been going on inthe! 
iron manufacture of this locality. Likewise, the depression 
seriously aggravated by the long and unfortunate differe 
which caietea between masters and men; the diminished cons | 
sumption of pig'iron thus caused by the stoppage of the Re 
Mills depreciating the value of the manufacture. Neither +4 
this district altogether escape its share of sufferin ich | 
resulted from illegitimate trading. The manufacturers, Hs. 
have shown themselves equal to the trial; and a gratifying proof 
has thus been afforded that the iron trade of the district jg} 
thoroughly sound. Indeed, with its inexhaustible supplies of 
material, its improved furnaces and appliances—economising| 
labour and fuel—there can be no doubt that the iron-producing} 
district, of which Cleveland forms the great centre, will 8 
recover from the blow which, in common with other trading! 
communities, it has received ; and it may not-be unsafe to pre} 
dict for it, after the temporary dullmess has passed away, a prow | 
perous future. The price of pig iron ranged during the year! 
between 61s 6d and 48s 6d. per ton for No. 1 at the works in} 
Middleborough, and from 63s 6d to 528 free on board in the} 
Tyne; and from 2s to 2s 6d per ton less for No. 3. 


Owing to changes and reconstructions, and ‘to difficulties with} 
the men, the working of the furnaces during the past year has} 
been somewhat irregular. On the whole, however, 108 furnaces} 
have been in blast—being 3 more than in 1865—several of them} 
for an uncertain period ; and the total make of pig iron thi 
out the district for the year amounted to 1,043,527 tons. | 
it is remembered that the larger furnaces, many of which only] 
came into operation at the close of 1865, had been at work during} 
the whole or greater part of last year, this large production is} 
easily accounted for. Looking at this increased make, at the} 
peculiarly unfavourable circumstances of the past year, and 
the disorganised state of the iron trade in the district in conser 
quence of the protracted strike, it may be a matter for congratas } 
lation that the stock of pig iron on hand, enlarged as it ‘ia, 
not been still further increased. There is now, however, a pros 
pect of this excessive production being somewhat dim 
several furnaces have lately been put out of blast—the pres 
number lighted not exceeding 93; and this, together with the im- 
proved prospects of trade, may justify an expectation that stocks 
may be reduced in the course of the present year. The number 
of furnaces at present. out.of blast is 47, and eleven are in cc 
of erection. Some of the latter, however, are only for the: pute’ 
pose of replacing others now in blast. 


The foreign shipments have fallen short of those of the p 
year by 19,827 tons, the total for 1866 being 107,513 tons, and) 
127,340 tons for 1865... To France, 45,092 tons were exported in} 
1866, against 49,284 in 1865 ; to Germany, 12,796 tons, against} 
20,894; to Holland and Belgium, 35,525 tons, against 39,354; | 
to Denmark, Norway, and Sweden, 6,446 tons, against 7,591; | 
and to Russia, Italy, and other countries, 7,554 tons, — 
10,217. 

The statistics of the pig iron trade of the North-Eastern dis} 
trict for the past year, are put in a tabular form as foliows:— 


Total stock, January 1, 1866 
Make during the year 


Shipped for exportation abroad 

Used in the Rolling Mills and foundries in the dis- 
trict; shipped for delivery coastwise, and sent 
away by rail 


Total stock January 1, 1867, of which 95,202 tons are in the 
hands of makers, and 62,319 tons in store 157,521 


Jn presenting this report for 1866, which possesses many fee] 
tures of great interest, it may be remarked, in conclusion, that] 
if the review of the past is not altogether pleasant, the pré 
is more cheering for the future. ‘ihe new year upon which We} 
have just. entered opens auspiciously. Peace, that promoter,0Fy 
commercial prosperity, almost universally prevails. Financial} 
matters, likewise, were never in a more satisfactory condition; } 
and the revenue returns evince a healthy state of the 
trade of the country. Under these more favourable circumstancety 
it is not unreasonable to expect that the pig iron trade may com} 
siderably improve during the present year, and that, if not Mug 
rates, at least remunerative prices may be realised. 


V.—SHIPPING AND FREIGHTS. 
Messrs Glover Brothers (London) report ;— 


Shipping business in 1866 was bad; though bad, however; * | 


ect 
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- movement was larger than in any former year, as the 
following figures show :— 
: British. 
tons. 
18,992,108 
15,263,047 
16,409,413 
17,418,648 
19,459,897 
British. 


Total. 
tons. 
22,450,657 
. 28,025,168 
28,474,884 
24,985,845 
27,865,984 
Total. 


Foreign. 
tons. 
8,458,549 
7,762,116 
7.065,471 
7,572,202 
8,406,087 

Foreign. 


The above are the entries and clearances of vesse!s laden with car- 
goes (excluding coasters, und computing for the last two months of 
theycar). The 27 millions of tors may be divided into three nearly 
equal portions, of which the first is British sailg tonnage, the 
Seed British steam tonnage, and the third foreign tonnage of 
both kinds, each of the three in round figures approximating 9 
millions of tons in 1866. It follows from this classification that 
08 ds sailing tonnage, British and foreign flags are about 
in our ports, and British steam tonnage equal to either. 
Itis remarkable that our Hritish sailing fleet, numbering 16,233 

and registering 4,632,032 tons (excluding ships of and 
50 tons), should not reckon in the entries and’ clearances 
ofthe year for much more than our British steam fleet, num- 
bering 1,745 steamers, and measuring 800,228 tons. ‘The in- 
crease over 1865 is no less than 2,880,139 tons, or 114 per cent. 
Itis remarkable that, notwithstanding an increase so large, the 
proportion between foreign and British tonnage has undergone 
the very least perceptible change; the above table shows that 
this proportion has not'varied } per cent. in the last three years, 
vig., 30:49, 50.31, and 30.17 per cent. The increase of 833,885 
tons in foreign tonnage was not in unexpected quarters; it was 
chiefly under the United States, Swedish, and Norwegian flags. 
The latter lias become the largest foreign flag in our navigation 
returns; this, however, may not continue if the United States 
doubles its tonnage in our ports in 1867, as it nearly did in 1866. 
It isstrange that a year which disclosed a demand for nearly three 
millions more tonnage-room than its immediate predecessor, 
should have been a year of low and unremunerative freight. The 
figures do not indicate any explanation of this fact. Thecircum- 
stances operating against freight must have been many and 
unfavourable, to have kept freights.as low as they were, despite 
gach atonnage demand. The heavy fluctuations in the cotton 
hindered any profitable carrying of that article. At Bombay, the 
year ope with the rate at 40s, at about which it was 
Maintained. during the early months, followec by great diffi- 
culty in loading at as low as 10s, and ending the year at about 
20s, The rate from Caleutta ranged from 403 to 60s, the bulk 
ofthe trade having been done at 40s. Madras was an indifferent 
‘market all through the year, varying from 25s to 50s. Ceylon 
— 55s, rose to 75s in June, and receded to 403. ‘The 
hina trade was bad throughout the year, except for the crack 
clippers. Coal freights to the Kast were steady during the year, 
ata lower rate of quotations than has been current during former 
periods of depressed homeward rates. The rate to Teustey 
opened at 40/, touched 45/ in April, declined to 36/ in September, 
and closes at 40/. The Aden rate opened at 50/, and declined to 
} 887 in September, but closes at 45/. Hong Kong opened at 50/, 
declined to 41/ in October, and closes at 43/. Shanghae opened 
at 60/, declined to 50/, and closes at 53. 


The Grain trade of 1866 was very large ; the completed figures 
of the year will show the largest import of foreign grain and 
made into England—probably not less than three million 
fons.. The freight on this enormous quantity was provided on 
Most moderate terms ; there were, in fact, no high grain freights 
except towards the end of the Black Sea navigation. The rate 
at Odessa during the first six months of the year did not exceed 
; for autumn shipments, 503. was currently paid here during 
summer months; but when the bad yield of our harvest was 
at last admitted, and it was found that. our chief dependence 
be on Russia, there was a scramble for the tonnage that 
could load before the navigation closed, and rates from Odessa 
60s to 65s, Azof 75s to 80s, Danube 11s to 11s 6d; and 
for steamers we obtained 10s per ton more than these figures. 
grain freight was low throughout the season. Avwerican 
Tates were so low that few sailing vessels took them. 


. The Wool trade of 1866 was about hulf amillion loads less than 
m1865. Freight was low from: all quarters; so low, indeed, 
ihe autumn voyages were abandoned by many shipowners 

S0th inthe American -and Baltic trades. 
Coal freights to Mediterranean and Baltic ports varied very little, 
h the trade was large. There was a brief period of excite- 
Ment during the war between Prussia, Italy, and ‘Austria ; but 
Wended as abruptly as the war, and the year closes with a re- 
duction of about 48 per ton on the rates current at its commence- 


?#} Weneed add nothing to show that the shipping trade was bad 
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in 1866—the difference between one sea and another was only in 
degree of un bleness; no profit was the rule; loss very 
common, t the rare exception. 

We cannot say that we are sanguine of any very radical 
change in 1867. There is more tonnage. in all trades than the 
trades at ~— require. It is quite true that our trade is ex- 

ding fast, and also true that the production of tonnage 
oo baa very light during 1866, and on these nds we hope 
for gradual amendment. It may be hoped that ere long 
eredit will recover itself, and that the large class of honest traders 
who have been seared from our markets by the calamities of 
1866, will find it possible and profitable to trade again. 


The following reports are given by the North British Mail 
and. the Northern Daily. Mail (Newcas'le), of the Ship- 
building Trades :— 


The statistics, showing the number of vessels built on the 
Clyde during 1866, and the number now in hand, are es follows. 
The result, as might have been anticipated, is unfavourable for 
the past twelve months, as compared with the ing year :— 
In 1865, the number of vessels built was 262, representing a tota) 
of 151,998 tons, and 23,857-horse power, while there were build- 
ing or contracted for 185 vessels, with a tonnage of 140,548, and 
18,750-horse power, making in all 448 vessels, 292,546 tons, and 
42,607-horse power. This year (1866), the returns show a con- 
siderable falling off, capeelall as regards vessels in hand. There 
have been built, excluding a few fishing and other boats of un. || 
important character, 239 vessels, representing a total of 132,619 
tons, and 16,974-horse power, while there are building or con- 
tracted for 109 vessels, with a tonnage of 81,511, and 9,337-horse 
power, making in all 348 vessels, 214,130 tons, and 26,311-horse 
power. This shows a decrease from 1865 of 100 vessels, 78,416 
tons, and 16,296-horse power. This striking deficiency may be 
easily accounted for by the partial depression in the shipbuilding 
trade which followed the cessation of the war in America; by the 
subsequent monetary panic, which, from the prevailing want of 
confidence, has had such an effect in limiting operations in so 
many branches of business ; and also by the variances which have 
existed between employers and workmen in different depart- 
ments, and particularly in the shipbuilding trade itself, the dis- 
organised state of that portion of the labour ving, we 
are informed, been the occasion of the loss to the Clyde of 
which, in the condition of matters, could not be undertaken, to 
the extent of at least 350,000/. ‘The amount which from this 
cause the workmen in the shipbuilding trade have lost in wages 
has been estimated at from 150,000! to 160,0002 Of that 
about 65,000/ applies to the period of the lock-out; but it 
be explained that only one-half of that amount was-effected b: 
the resolution of the masters, as one-half of the men would 
been on strike at any rate during that time, The loss.of the 
other portion = thes 150,000/ is due ar ae _ work- 
men, in some of them remaining out option 
of returning to their employment. But these statements do not 
show all the injury which has been occasioned by this unfor- 
tunate dispute, and if we calculate on the extent to which other 
branches have suffered who contribute to the get up of a vessel, 
it is believed the actual loss in the value of shipping will not be 
much short:of a million sterling. ‘The struggle has now termi- 
nated, the men being now paid for the hours they work, althongh 
57 a week is considered the standard. ‘The carpenters were the 
last to yield, having remained out on: strike from sixteen to 
eighteen weeks, and during that period the repairing trade was 
almost at a complete stand, and orders had to be taken to other |; 

rts. At present, the shipbuilding trade continues very dall. 

few orders are coming in. An immense number of hands. are, |! 
in consequence, idle, and some of the masters are thinking of 
putting down ships to keep the men at work during the winter. 
A reduetion of from 2s to 6s a week has taken place in the 
wages of all classes employed in shipbuilding. Masters are 
using every endeavour to pay the men according to their merits ; 
and, while some have been. reduced by 5s or 63, probably. others 
have experienced no reduction at all. There is a general feeling 
entertained that the trade will experience a great. revival in the 
spring of next year; but before the winter is over, there is little 
doubt that much and increasing distress will be experienced by 
the workmen and their families. 


The Tyne and Wear.—The year 1866 has been one of unpa- 
ralleled depression in the shipbuilding trade. What with the 
eneral stagnation in commerce, the prevalence of strikes, and 
the fluctuations in the money market, the shipping trade: has 
genepally suffered to an extent unprecedented. During 1866, 
there have been Jaunched on the Tyne 110 vessels, with an aggre- 
gate tonnage of 51,807 tons, showing a decrease of 12 vessels and 
25,608 tons, as compared with 1865. On:the Wear, there have 
been 148 built, with an aggregate tonnage of 52,990 tons, being 
a decrease of 31 vessels and 28,803 tons, as co with the | 
twelve months preceding. Of the 110 vessels built on the Tt 
98 were steamers, having an aggregate engine-power equal to}: 
6,809 horses. Of the 148 vessels built on the Wear. 66 were pur- 
chased for Sunderland, 21 for London, 18 for North Shields, ' 
4 for South Shields, 3 for Newcastle, and 5 for Liverpool. 112 
were of wood, 25 of iron, and 11 composite. ‘The following tavle 





shows ‘he comparative state of trade during the last five years 
or. the Wear :-— 


Of the 98 steamers built in the Tyne, no less than 70 were fitted 
with screw lers, being an imerease of 40n that class of 
ships over the previous year. 


VI—COTTON TRADE. 
Messrs Ellison and Haywood (Liverpool) report :— 


From nearly every point of view regarding the material inte- 
| rests of the country, me yest year has been one of th 


e most 
| disastrous on record. Pestilence has afflicted both man and 


cannot here enter into.an explanation of the causes which pro- 
| duced the late panic ; this has been done repeatedly by several of 
our most able public writers. Suftice it to say that, the break up of 
last May was the natural result of three or four years of inordi- 
nate speculation in one form or other, fostered by an undue ex- 
tension of credit, and a consequent over-expenditure of capital ; 
| the occasion of the collapse being the sudden destruction of con- 
‘ fidence in the mass of financial and other paper accumulated 
during the speculative mania. With the exception of the heavy 
fall which took place in the early months, the variations in the 
value of cotton during the year have been trifling, compared with 
the violent fluctuations witnessed during the famine period. The 
| year 1866 opened with small stocks of limited stocks of 
the raw material, and prospects of supply not at all adequate to the 
wants of consumers. The impression, therefore, was that though 
important fluctuations might be experienced from time wo time, 
| cae a slight average change would take place from the prices 
| eurrent at the close of 1865. But as the year advanced, it be- 
came apparent that the prospective supply had been greatly 
under-estimated, and this circumstance, combi with the mone- 
tary panic, brought about a considerable decline during the 
months, from which only a slight reaction has since taken 
; the closing prices of the year being still nearly thirty per 
cent. lower than twelve months Although the year eloses 
for the consumer, it has, on the whole, been more 
satisfactory than 1865; but to the importer and the speculator, 
it has proved most unfortunate. 
v mietly, and though a fail of from twenty- 
i ae al has been experienced during the previous 
very strong impression, both here and in Man- 
ad ; ; aaietemeend table. 
million bales was anticipated as a certainty within a 
le were looking for a decline to 12d 
for middling jean, with a proportionate fall in other sorts. 
Prices remained without alteration during the first two days ; 
but a marked change took place on the 3rd, when it became 
known that the Hank rate had then advanced to 7 per cent. 
Monetary affairs now began to look very serious, and the conti- 
nental situation grew more and more warlike day by day. 
Buyers kept as much as possible out of the market, while the 
fears and necessities of holders compelled them to force sales at 
very irregular and daily declining prices. The feeling became 
especially gloomy on the 8th, upon the announcement that the 
minimum charge for discount had been raised to 8 per cent., and 
middling American immediately fell to 13d per lb. There was 
| very little disposition to do business on the 9th and 10th, and 
prices were very i The fact that the Bank directors 
made no alteration in the rate of discount at the ordinary weekly 
meeting, held on the last named date, was taken as a favourable 
| symptom of the condition of the money market, and hopes were 
entertained that if things did not immediately improve, at all 
events they would not grow any worse. But while people were 
reasoning in this way, the great house of Overend, Gurney, and 
Co., was closing its doors for the last time. The disheartening 
news did not arrive until late in the day, and its: effect here. was 
not witnessed until the following (Friday) morning, when the 
market opened in an extremely unsettled condition, with all sorts 
of evil rumours afloat, and a fearful state of uncertainty as to 
what would come next. It was almost impcssible to quote prices, 
but the average decline was about jd per |b. Middling Uplands 
varied between 12d and 124d—the former price being taken by 
many sellers for cash. The advance in the Bank rate to 9 per 
cent. added but little to the general anxiety, as the mcvement 
was quite expected. Some little relief was afforded in the after- 
noon by the announcement that the Government had empowered 
the Bank, in case of need, to issue notes upon securities beyond 
the limit laid down by the Act of 1844, though it turned out 
afterwards that the permission was not actually given un il about 
midnight. As the suspension of the Bank Act in 1847 and again 





‘im 1857, marked the crises of the panics of those years, a turn for 


v 


CCMMERCIAL HISTORY AND REVIEW OF 1866. 


the better immediately taking place on both occasions, it weal) 
inferred that a similar result would again be: wi "eens 
was a strong impression, therefore, that the lowest poi 

been a and a ve — demand set in on Sa y 1 

ing. e inquiry ran chiefly upon American cotton, but 
holders having withdrawn their stocks, there was a very poor: 
selection offering, and prices advanced Ud per lb upon the low! 
sales of the previous day, though there was a i . 
in the demand when it became known that the had put us. 
the rate of discount to 10 per cent. The sales reached 20,000) 
bales, including 15,000 to the trade, and middling Upland 
closed at 13d per lb. During the following week, however, with 
a number of heavy failures, chiefly of cotton houses, a flat trade. 
in Manchester, unfavourable advices from India, and an exceed, 
ingly heavy import, swelling the stock to over 1,000,000 bales 
nearly the whole of the improvement was lost, middling Upland! 
selling at 12$d on the 19th ult. The succeeding week bei 

week, the usual quietening influence of the holidays was 
to the depressing causes already in existence. Business 
almost at a standstill in Manchester, and spinners purd 
only 30,000 bales in this market ; the result was continued:ire. |) 
gularity, and afurther heavy decline in prices, the rates current, 
on the 25th showing a fall of 1jd in America, 23d.in Brasil, din} 
Egyptian, and 24d to 3d in East India kinds from the prices.¢f'} 
the Ist. A similar decline took place in yarns and ‘The | 
current rates, which were also the lowest prices of the year, wemp)| 


as follows, as compared with those ruling at the close of De. 
cember :— 


f 


‘ 


Dee. 30. May 25. 
d d 


Fair pernam 


Fair Dhollera 


SPe T.....nncccccpesecs 
Shirtings 


Midling Upland 9 | 
| 
| 
} 


Though the fluctuations in prices in 1866 have been.as fre 
in number, they have not been so great in amount as: during the! 
previous few years. The relative searcity of tians hem} 
caused them to move about almost independently of the 
tions in other sorts. From the opening of the year to the 
May, there was a fall of 94 to Sigerte hastened 3 
one NGS poe © i> Renalien. ‘Thence to October the 20t 
was a rebound of 3$d in the two finst, but only 1d im the 
Meanwhile, however, Egyptians hed advanced. per tb 
tween the 25th May and the 2nd August, and’ dec 3 
lb from the last named date to the 20th Octeher. From thel 
20th October to the close of November, there was afall of 1pdim) 
American and Surat, and 24d in Egyptian ; sinee whichithered 
been a rebound of $d in Egyptian, 14d in. American, and 
Surats. Taking the average of the two last named, thee 
rates exhibit 2 fall of about 29 per cent., as compared: with, 
prices of December, 1865. The average decline for the 
is about 18 per cent., against an average fall of 31 per cent. 
1865. The final prices of Egyptian show a decline of. 27 pani 
cent. from the opening rates of January ; but the average of thal 
year exhibits an advance of 24 per cent. over that of 1865, : 

| 


The following is a comparative statement of the prices of thei) 
leading kinds of cotton, yarns, and goods at the close of 1865, abi) 
the end of each month of the past year, and on the 25th May) 
the lowest point touched, with the annual average of 1866a 
1805 :-— 

| | 
Cotton. | ines tnde 


—_—_—_—__—-- ——_—- —— 
Mid. Fair Fair} 30's 40's 
Upls. Egpt.Dhol.| Water. 


Grey Printers: | Grey Shirtings, 


lb oz «lb oz 
ule.) + 4 5 64 


1) ow ff 
8 & 7 
a d ad 
} 17k) 28 275 
16} | 
Lig | 
16§ | 


13 
9 


8 


am 
~ 
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263 
264 264 
264 27 
20% 214 
16s 19 
194 
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Decline ewe 
Decline in shirtings and privters 
Jun. 1, highes: | 21 y 
May 25, lowest | 1g 
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” ‘Phys taking the year round, the position of consumers has been 
better than in 1865, the average decline in yarns and 
ing rather less than the fall in raw cotton. t if we 
1 the closing with the opening rates, or those eurrent six 
ago, quite a different result is shown. Compare, for in- 

the prices for July 31st with those for December 29th, 
+ will appear that wheress cotton gained from Id to 2$d per 
ng dost 13d to 14d per lb. Again, from August 31st to the 
"ise of the year, Uplands.and Dholleras rose 2}d to 3d per |b, 
hile: “underwent no change whatever. Thenatural infer- 
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‘gpeo is, that a very profitable business was done during the first, 

















sr analysis of the above figures confirms this opinion :— 
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{ unsatisfactory one during the second half of the year. 
‘AY 


Average Paice cf Corron, YARns, and Goons. 





ing the average prices of the principal descriptions of votton, 
weave the following results :— 


| c———Average——, 


12 months lst half 2nd half 
1865. 1866. 1866. 
d d d 
Middling Upland.................. Te esiiges BEE morse 144 
Fair Dhollera ..... 14 TAF on cece 10; 
W's Water ............ 28 Me cases 20t 
DMD MEDID:.........ccccecennseesonese ae se SOR ici 20 
i PPINETS .....-serereesereeeee 4i1bs 8/04 sdone’ 7 i} evesve Uh 
PT MMEOTE. ...0.<sencrcosecsooee SHlbs 10/74 ...... 10/2 ...... 9/34 
SRMMMENGS .....sc0sceseecesese 7ibs 13/8 ...... 18/5: ...00. 11/9 
| Ghirtings ............secrerees Stibs 15/7 ...... LBB: wenesi 13/6 
i 
j 
i 


-——Decline——, 


1865. 1866. per 
d d d cent, 
Orleans.............++ BE watiad SUE cannes ens 183 
Pernambuco......... i TEE: cvemus MS agiane 11 
Egyptian .........+.. 194 eP * Neecess — heeeee a 
Smyrna.............. BS ssans ban 114 
Ditollera ............ 143 a... 12 pacts Me™ scan 17. 
IEE. oc cccssncvcees Gee Saccts OR sescse GR ‘iiss 1d 


In Egyptian, there is an advance of 3d per |b, or 23 per cent. 

The average price of the Total Import we estimate at 134d per 
}b, against 153d per Ib in 1865; that of the total consumption at 
14d per lb, against 153d per Ib; and that of the dotal export at 
dd per lb, against Lad. per lb. 

The closing rates are as follow, compared with the final prices 
of December, 1865 :— 


Deo., '65.. Dec., 66. Decline. per 

d d d cent, 

Orleans ............... TEE sees. SEE sc ceee _, Ree 27. 
Pernambuco......... DEE adeske ind cadbia © seedes 27 
bndottniiosye 2 whticn: WEE ices! AR: come Se 
Dtncpenecesuhaee ee or a coudes 28 
Dhollerah ............ PTE oes ia <onedh BE \-aders 2 
MOREA: .ocsesceceecove eo DP vestshas Os heat 30 





Thedeclineis less in Smyrna, and more in Bengal, than the 
ther sorts, owing to the relative scarcity of the one, and plen- 
teousness of the other, as compared with this time last year. 


The Import of the ye*r amounts to 3,749,041 bales, averaging 
$62 Tbs each, and reaching 1,356,952,589 lbs, being an increase 
£993,720 bales, or 391,225,519 lbs, upon the arrivals in 1865. 
Ascompared with the largest previous import, that of 1860, the 

iug figures show an increase of 372,541 in the number of 
» but a decrease of 78,850,000 in the number of 
j » ‘Twelve months ago, basing our calculations upon 
most reliable information from the two principal producing 
countries—India and America—we computed the supply for the 
year, from all quarters, at 3,000,000 bales, and these figures were 
the largest put forth at the time; but it soon became apparent 
that the resources of both In ia and the States had been con- 
siderably under estimated, and at the close of April we increased 
jour figures to 3,710,000 bales, which have proved only 39,000 
bales short of the actual import. During the year, America sent 
us 700,818 bales, Brazil 67,385 bales, and India 581,234 bales 
more; but Egypt, 166,114; Turkey, 29,023; China, 122,766; 
and the West Indies, 19,294 Jess than in 1865. The decrease 
from Egypt and Turkey arose from a partial failure of the crops, 
and a reduction in the breadtin of land sown. The falling off 
from China is the result cf the reduced level of prices. At least 
one-half of the increase from India consists of old cotton, which 
would have been shipped in time to have arrived here in 1865, 
but for the prostration of business, and the restriction of ship- 
facilities, caused by the monetary crisis. The total cost of 
cotton imported we estimate at 75,829,000/, or 134d per lb, 
63,233,000/, or 153d per lb in 1865. 
\|_ The deliveries for home consumption have amounted to 2,436,394 
hales, or 915,748 679 lbs ; but as spinners hold 30,000-bales more 
than they did at the close of 1*65, the actual consumption has 
only 2,406,294 bales, or 890,721,031 lbs, Thus: 
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bales. Ibs. 
) in the ports Jan. 1, 1866......... 406,488 ...... 149,776,119 
k in the hands of spinners Jan. 1.. 90,000 ...... 32,868,000 
Import during the year 1866 .......00... 3,749,041 ...... 1,356,952,589 


1,589,596,708 
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bales. Iba, 
Export during the year 1866. .......00++ 1,106, 398,752,917 
Stock in tne ports Dec. 31, 1866 ...... G5@1,570 ...... 209,821,760 |! 
Stock in the hands of spinners: ......... 120,000 ...... 45,301,000 
Total deduction.............0ssseseeres 1,888,185 ...... 648,875,677 
Leaving for actual consumption......... 2;406;3894 ...... 890,721,081 


Which compares as:follows with the figures of the preceding nine 


years :— 


1866... 2,406,894 ... 990,721,081 | 1861....2,363,600 
1865... 2,084,780. .... 718,651,000'| 1860... 2,528,200 
1864... 1,566,400 ... 561,196,000 | 1859,..2,296,700 ... 977,633,000} 
1863... 1,808,500 ... 476,445,000 | 1858....2,174,500 ... 907,886,000 | 
1862... 1,185,500 ... 449,821,000 | 1857... 2,081,400 ... 825,027,000 | 


The increase over 1865 is about twenty-four per cent., against 
an increase of twenty-eight per cent. in 1865 over 1864. The | 
weekly deliveries to the trade have averaged 46,853, against 
39,129 bales in 1865, 30,892 bales in 1864, and 25,067 bales in 
1863. The present weekly rate of consumption we estimate at 
about 48,000 bales of 390 lbs, or about 44,000 bales of the average 
weight of 1860, when consumption reached 48,520 bales per 
week, Taking the average of the three years ending with 1861, 
the figures stand as 44,600 bales, against 46,050 bales, so that the | 
present rate of consumption is only about three per cent. less than the | 
average of 1859-61. The total cost of cotton consumed in 1866 | 
‘ve estimate at 51,958,C00/, or 14d per lb, against 47,257,000/, or 
159d in 1865. 

The total export has exceeded that of last year by 245,735 | 
bales, being 1,136,865 bales, against 890.830 bales in 1865, or} 
a weekly average of 21,857 bales, against 17,131 bales. The 
total weight we estimate at 393.753,000 lbs, against 290,478,000 
Ibs in 1865, and value at 19,483,000/, or 11d per Ib, against 
17,128,003/, or 144d per lb. The total weight of cotton con- 
sumed on the continent last year was 608,700,000 Ibs, against | 
471,200,000 lbs in 1865; the proportion received from Great 
Britain, therefore, was 65 per cent. in 1866, against 61 per cent. 
in 1865, 

In 1865, the exports of cotton goods and yarn exceeded the 
shipments of 1864 by twenty-six and fourteen per cent. respec- 
tively ; there was also an. increase in 1866 over 1865 of nearly 
twenty-seven per cent. in goods, and thirty-four and a half per 
cent. in yarns. The excess in the export of piece goods in 1966, 
was about 541,000,000 yards. The United States have taken 
14,000,000 yards less than in 1865, owing to their heavy pur- 
chases during the lastt hree months of that year. Of the excess, 
Turkey, Syria, and Egypt, have taken 164,000,000 yards; the 
Brazils, and other Southern American States, 112,000,000 yards ; 
China and Hong Kong, 70,000,000 yards; British Hast Indies, 
51,000,000 yards; Java, &c., 33,000,000 yards; France, 
33,000,000) yards; West Indies and Central America, 20,000,000 
yards; Germany and Holland, 19,000,000 yards; Portugal, 
12,000,000 yards; and all other countries, 42,000,000 i 
The excess in the exports of yarn amount to 35,700,000 lbs, of 
which Germany and Holland ee taken 10,500,000 lbs ; India 
and China, 10,500,000 Ibs, and all other countries, 14,700,000 lbs. 

On page seven, we give a tabular statement of the value of raw 
cotton imported, exported, consumed, &c., for the past ten years. 
The average prices per lb we estimate as follows :— 

Export. beak 

d 








The value of the stock is given at the current prices on the 
31st December each vear. 


Surry, &c., for Evrorz in 1866, with the Dxuverts in 1866, 1865, 
1864, 1863, and 1860, in Thousands of bales, 











Ame- Wilk ELS& 
ImportintoG.Britain) rican. Brazil. &c. &. China. Total 
less re-export to the 955 ... 296 ... 182... 96... LOB... 2613 
Continent............ 
Export:from G. Britain 
to the Continent...... BOB nd TID, ceo ADs, Win, TEE ee 
Direct import into the 
Continent ....... «+. 248...... 102. ... 2b. .... OB .00 @... wae 
Total import in 1866...1411 ... 510 ... 416 ... 173 ... 1,952 ... 4462 
Stock, Jan. 1, 1866... 155... 40... 47... MH... 210... 466 
Total supply for 1866.. 1566 ... 510 ... 463 ... 187 2,162 ... 4,928 
Stock, Dec, 31, 1666... 221 ... 62... 37... 24 i « 730 
Total deliveries, 1866:1345 ... 488 ... 426... 168 ... L776... 4,198 | 
_ 1865 362)... 364 ... 716 ... 179 ... 1,887 ... 3,448 | 
“ 1064 288 ... 251... 542... 74... 1,619 ... 2,724 | 
-— 1863 195... 178.... 440... 31... 1,518 2,362 | 
— { 





«1,005,477, 000 
+01, 079%821,000 | 















| millions of lbs :-— 

1863. 1860. 
4764 ... 1079.3 
717.8 


1864. 
551.2 ... 
377.7 ... 


1866. 
890.7 ... 
601.8 ... 


1865. 
718.6 ... 
471.2 ... 872.4 ... 








1492.5 ... 1189.8 ... 928.9 ... 848.8 ... 1797.1 





60.1 
89.9 


56.1 ... 
43.9 ... 


59.3 ... 
40.7 .. 


| Per centage consumed 
| ‘by Great Britain ... 
| By the Continent 


60.4 ... 
39.6 ... 


59.7 ... 
40.3 ... 


serccecerees 


j 
| Total 100.0 ... 100.0 ... 100.0 ... 100.0... 100.0 
| 


In arriving at these figures, we assume that continental spinners 
| held 20,000 more in stock than they did at this time last year. 
| It will be noticed that the proportionate consumption of Great 
| Britain shows a loss, and that of the continent a gain, of nearly 
one per cent. as compared with the figures for 1865; it will also 
be o ed that, whereas the ‘consumption of Great Britain is 
still eighteen per cent. less than in 1860, that of the conti- 
| nent is only 16 per cent. less. In bales, the average weekly, deli- 
| veries from the continental ports amounted to 33,846 in 1866, 

against 27,193 in 1865, and 20,681 in 1864. 
| . From one and all of the various countries, observe Messrs 
|| Stolterfoht, Sons, and Co.—We learn that the trade has been a 
| most profitable one, owing to the cautious policy pursued by 
| courumers, who merely drew their supplies from tngland or 
' from Havre as required, at prices in harmopy with the rates ob- 
|tainable for their manufactures. Even in Germany, notwith- 
| standing the confusion into which commerce was thrown for a 
| time by the war, the cotton industry has been on the whole in 
ia satislactory state. In France, all the mills are, as a rule, in full 
| work. A good business is also doing in Belgium, though the con- 
cameron remains nearly stationary. The same remark applies 
to Holland. Spain has largely increased her manufacturing 
| powers, and is likely to continue doing so; but in Awstria there 
| 18 a small, and in Jtaly a considerable, falling off. in Russia, the 
| trade has made favourable progress: out of 214,000 bales im- 
ported into this empire, 30,000 bales were from Bokhara. 

Tweive months ago, in commenting upon the prospects of the 
|market, as affecting the future position of the consumer, we 
| observed that the year then before us opened with the promise of a 
| healthier and more remunerative trade than had been experienced 
| for several years past. So far as the business of the first seven 
or eight months was concerned, this forecast was fully realised ; 
the supply of the raw material was in excess of the demand, 
while the demand for the manufactured article fully —_ the 
eupply and though prices declined both here and in Manchester, 
the fall in raw cotton was much greater than the decline in goods 

| and yarn.. Then followed a period during which the course of 
the markets was precisely the reverse of that just described ; the 
stock of cotton rapidly decreased, while the demand for goods 





24 
The real consumption of Europe we estimate as follows, in 
{ 














perceptibly slackened ; the value of the one advanced, while the 
price of other declined, until the advantage gained by the 
ucer in the early part of the year was more than lost, leavin 

im in a far worse position at the close of 1866 than at the en 

of 1865. 

Whatever changes, therefore, take place in the course of 1867, 
the opening prospects are the reverse of favourable ; and the first 
| three or four months of 1867 threaten to be as profitless and per- 
| plexing to consumers as the last three or four of 1866. We cannot 
| expect an import into Liverpool of more than 700,000 bales from all 
| sources during the opening quarter of the year, against a supply 
\of 895,000 in the corresponding period of 1866, whereas we 
| require at least 65,000 bales per week, or a total of 845,000 bales, 
|for home consumption and export, which would reduce the 
| present stock of 516,000 bales to 371,000 bales. As a matter of 
| course, such a decrease would lead to an important advance in 
| prices ; but our impression is that, in view of the more ample 
expected to reach us in the early summer 
months, the position taken by buyers in Manchester will be such 
as to compel spinners and manufacturers to reduce their con- 
\ canteptlon the moment prices rise to a point much beyond their 

present level. 

But though we look for larger supplies during the middle and 
| closing than for the opening months of the year, we do not an- 
| ticipate that the arrivals will be such as to sanction the expecta- 
| tion of any lower range of prices than the average of those current 
| during the past six months, say 14d to 15d per lb for middlin 
| American, and 10d to 11d per lb for fair Surat. Much will 
| depend ppon the character of the accounts respecting the 
| Southern crop of 1867-8. Aside from this latter influerce, the 
| prospects point rather to hardening prices than otherwise. 
aking the most sanguine view of supply justified by the latest 
accounts from the various producing countries, we cannot esti- 
| mate the total import into Great Britain in all 1867 at more than 

3,350,000 bales, or about 400,000 bales less than last year. 
Assuming 700,000 bales to arrive in the course of the first three 
H months, there will remain 2,650,000 bales for the last nine 
jj months, This would be equal to about 68,000 bales per week, 
|) which, we need not say, would all be wanted at the late currency, 
if not at an advance, seeing that the deliveries to the trade and 
exporters during the latter half of 1865 reached 73,000 bales pe 


| supplies which may 
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week, at an average price of 143d for 


Uplands, and ye 
Dhollerah. , cy 


Altogether, it would appear that we have another year 
aur fluctuations before us, though we shall, pachegel 
witness thé extreme range of values quoted in 1866, 7 
will be periods of elation and periods of depression, 
cheaper money and easier credit than we have had for g 
time will, probably, strengthen the speculative element of 
market. hether any average advance upon present pp 
will, ultimately, be established, will depend upon the calico egg. 
sumers of the world. Judging from tne present i 
state of trade in the manufacturing districts, and having the} 
experience of 1866 to guide us, we should say that “the worlg? 
wil be very chary of following any rise in values beyond 15d 
American and 12d for Surats, unless the supply turns out to be 
much less than the amount we have indicated. 

We have already stated that we expect the total import into! 
Great Britain in 1867 to reach about 3,350,000 bales. In this! 
figure we include 1,000,000 bales from America, but should not be! 
surprised if 100,000 bales more were received. A great deal will | 
depend upon the amount of the new crop. With a favourable! 
season, and a large yield, we should, probably, get 250,000 mope/ 
than our estimate. As some 250,000 to 300,000 bales of last! 
year’s Indian import consisted of stocks held at the close of the} 
previous season, and as no similar surplus existed at the com.| 
mencement of the present season, we do not look for a supply 
more than 1,500,000 bales for 1867. ‘The Brazilian accounts are} 
not so favourable as we could wish ; some point to a decrease ig} 
the shipments for tae present year, none to an increase. On the} 
whole, we shall be safe in placing.the imports at 400,000 bales, | 
From Egypt, the advices are conflicting, but they all in} 
estimating the crop at less than was expected two or three! 
months back. The import into Great Britain will, probably,| 
reach 280,000 bales. It may be more, but we do not think i 
will be less. 7urkey will most likely send a small increase 
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| 
i 
last year—say 40,000 bales; and we shall, in all likelihood, re. | xron 
ceive 130,000 bales, or more, from the West Indies, Peru, §c, Ls 
A recapitulation of the foregoing compares as follows with the iz. 
actual figures of the previous two years :— ly 
1865. 1866. 1867. 

bales. bales. bales, bere 

ie ed cekeibe 462,000 1,163,000 1,000,000 
Oe ac a Li ill 1,266,000 1,848,000 pe 
Tare me eianganacteaagtenit ie 142,300 73'0004 1,500,000 To- 
SS i oclh cna aiitaipocsieeitins 340,000 407,000 400,000 | , Germs 
IIL SlibNeicnecatinagpbsainonsnsepeius 334,000 167,000 . 280,000 | | Franes 
Ee 80,000 33,000 40,000)| fi Porto 
West Indies, &c.........ccsccsssesess 181,000 112,600 10,0001) MN Gibral 
St, ee ce ' a 
a ee ee 2,755,000 3,749,000 3,850,000 rae 
Subjoined we give a comperative statement of the supply andi) (| "%! 
stocks for six years, sheen | to bales of the uniform weight of} Fev 
400 Ib (in thousands of bales) :— West } 





1866 


















1867 
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bales. | bales. 
8,084 | 3,392 
524 374 
113 82 


SRR ER ree 
Stock in ports 1st January 
Ditto held by the trade do. 














Ivwport into Great Brrrarn in 1866. 











Total 
bales. ° 
DIR dss, sicrisia cdc chnetls 1,162,745. ......... 
BEE csqibsticdscixsdranincbiewkansp 407,646  ......... 
Oa ga eS 167,451 .......0. 
NE Riess civkitvocveaqienes BRITT. ...c0ccce 340 
West India, &...............00+ 111,826 _......... 180 
RU adie haliadnnlisnedsishawnaiiien 1206 COD | ..ccccciese 383 
RIOR che diiiad a data vediadinncuic SPIE . accacdece 300 
BUMINEE indod nictnousnsnkphninnabene MRREE > céceasine 298 Water 
China and Japan ............... SET | chanckecs 326 Ce 
Wea ciiiiii ii on 3,749,042 oc... 362 th 
c———Total in previous Four Teen 
1865. 1864. 1863. 1862. | : 
bales. bales. bales. bales. } car 
American ...... 461,927 197,776 131,900 71,750) 
eae 340,261 212,192 137,900 “ 
Egypt ............ 333,575 257,102 204,270 * 
Turkey, &c...... 80,303 61,793 44,430 * 
West India, &c.. 181,120... 59,645 23,000 “ 
RAE EA 956,886 ... 1,043,378 898,900 “ 
Madras ......... 177,882 173,648 177,000 
Bengal ......... 131,757 182,488 153,000 * 
China & Japan 141,610 399,074 161,800 7 
Total........ 2,755,321 ... 2,587,096 ... 1,982,200 ... 1,446,00 “ 
























Average weight of Packages - Five Years.—, 


COMMERCIAL HISTORY AND REVIEW OF 1866. 








1866, 1865. 1864. 1863. 1862, 
Ibs. Ths, Ths. Tbs. Ibs. 
ii 441 423 438 440 485 
Be cksesnsees 174 ... 160 180 180 180 
ci eihieintore 490 ... 492 ... 500 470 450 
340 ... 350 ... 355 ... 344 bes 
180 180 200 ... 200 200 
Bi] BB i derabycneeeeecereeece ere eeee 383 390 390 390 390 
PVN) BB Madras onneneeeeeeeeeeeeeee 300 300 300 300 300 
hel} ME) Bengal nc--cevevveveeeeeeee 298 300 300 300 300 
|} WB) chinn and Japan......... 326 240 240 200 200 
. i a 362 355 347 364 369 
| 
to| | 
ia | {} Growrs and Consumption of America, with Exports to 
be | | Great Brirary. 

ill Exported to 
le! h Growth. Consumption. Gt. Britain. 
1 bales. bales. bales, 
re i 2,989,519 702,138 1,428,870 
st 2 3,113,962 469,080 1.809, 966 
he | 3,851,481 TTL OT 2'019,252 
ne | 4,675,770 810,362 2,669,432 
of | 3,656,086 669,350 2,175,225 

re 

in| not known ... not known... not known 

he | do, do, do. 

es, do. do. do. 

a do. do. do. 

ee : 2,151,043 540,652 1,262,271 

y, 

it | 

on i 

re- | fronts of Puxce Goons and Yarn to the Chief Districts of the World, 
| during the entire year, and the corresponding totals for the four 

he previous year. (The figures representing millions and tenths of 





| yards 


and pounds, i.c., 103.5 = 103,500,000.) 





Piece Goods. 





| West and South Africa 
| British North America 


&e& S| SSS 5 5 


China and Hong Kong 
British East Indies 


BS), Ra) See |S | 


wre _ Holland 
ustria 
Turkey 


PPP ORERE Reese weeerereeereeens 


China» and Hong Kong 
i 


ee 


Other countries 


Total 















c= -Impor 
Average 
Years, — 


——/| 



















Other South American States 





Een Renee eee eeeeeereenesene 


Java and Philippine Islands eit. 





hey 


Value. 
£ 
75,829 
63,233 
82,203 
58,014 
$1,102 


38,761 
36,642 
&, 253 

27,241 
28980 









































1866 | 1865 | 1864 | 1863 | 1862 
Yards.| Yards.) Yards.) Yards.) Yards. 
103.5} 84.1) 45.3) 51.9) 70.8 
54.3) 21.5 19.6 17.7| 34.7 
54.6) 42.5) 33.7) 388.7) 29.3 
86.1; 32.4, 30.47 33.4; 27.0 
68.8; 60.9) 51.9) 62.2) 61.4 
468.6} 305.0} 301.0) 317.6) 224.9 
23.2 19.8 20.8 16.3} 34.6 
39.2} 30.2) 27.6) 23.7) 32.5 
108.0} 122.4; 64.1) 71.6) 97.4 
209.4; 189.9} 197.4) 169.1) 144.1 
169.5} 114.6) 146.3) 91.6) 107.9 
145.0} 87.6) 112.1) 69.4) 63.1 
196.5} 126.3) 73.5} 46.5) 80.6 
93.0; 60.0) 40.6) 30.4 40.7 
613.5| 562.6) 477.0) 559.8) 514.7 
: 25.6, 17.9) 23.6) 84.0 
129.6} 89.7} 83.0) 83.6 
5|2,015.0)1,748.9|1, 706.5}1681.3 
44.8 43.9| 37.5) 28.6 

S. lbs. lbs. lbs. lbs. 
57.5 47.0 29.9| 26.8) 49.0 
19.0) 14.5 9.9 9.5; 10.6 
10.7 8.0 6.8 6.1 5.6 
4.6 1.0 1.9 2.1 3.2 
22.0) 15.1) 17.7; 23.5) 18.1 
25.3) 17.8 9.5 6.6 6.7 
139.1} 108.4) 75.7) 74.6). 93.2 
13.6) 10.3) 9.1 8.0 6.2 


Watour and Vatvr of Corrox Imported, Exported, and taken for Home 
Consumption, during each of the past Ten Years, with the Valuo of 
the Stock on hand at the close of each year. 


(Figures in thousands). 


Export. Consumption. Total 
value. 
Vv — Value. Dee. 31. 

£ £ 

19, 488 51,958 13,95 

17,123 47,257 14,23 

22'144 52,462 17,00 

21,608 40,689 12,04 
12,430 26,734 13,729 
7,899 $2,205 13,200 
5,470 28,910 6,902 
4,143 27,577 6,478 
8,343 24. 8l1l 5,341 
3,460 24, 805 5,515 








25 


Quantrry and Vaive of Yarys and Manufactures Exported during each 
of the past Ten Years. (The fgures in millions and tenths, as 


before. 1866 estimated.) 

Total 

Hosiery, Value, 
= all 

Years. c———Yarns.——, -—Piece Goods.—, wares, &c. kinds. 

lbs. £ Yards. £ £ £ 
1866...... 139.1 ... 13.6 2556.0 ... 575 8.0 ... 74.1 
1865...... 10384 ... 103 2015.0 44.3 Tek. apis. oe 
1864...... 75.7 9.1 1748.9 43.9 18 ... 548 
1863...... 74.6 8.0 1706.5 Ss. 19 .. 2 
1862...... 98.2 6.2 1681.3 26.6 .. 19 .... SGT 
1861, .... 177.8 9.3 2563.0 36.1 .. 15 ... 469 
1860...... 197.5 9.9 2776.2 403 ... IS .. CD 
1859...... 192.2 9.5 2562.5 37.0 17 ... 482 
1858...... 200.0 9.6 2324.1 32.0 14... 43.0 
1867...... 176.8 8.7 1979.3 28.8 16 ... Bl 


A Comparative StaTement of the Total Yearly and Weekly Average 
Consumption of the various Countries of Europe for the Years 
1866, 1865, 1864, 1863, and 1860. 





























Yearty Torat, in Thousands of Bales.* 

Countries. 1866, 1865. 1864. 1863. 1860. 
Great Britain ............... 2.436 ... 2.034 ... 1.606 ... 1.304 ... 2.688 
PMN incnthecctudvatsibevests 614 ... 569... 406... S42 ..: 621 
Holland ..... Acenicitinnband 184 . 106... IM... Tae... “BT 
ONIN eee eK 72. OF. eRe ee ee 
CRIT kn snsinivisdicsitinis :... 26 Ww. wae. 2a 
DORA isc censcorcccricckitesics We 6a OO ne BB ae aR as 
GO Rainier 28s PRP a eae ae 
GOI . cndicisndtectatwiondabiints 13f cs OS Ie ee 
Russia and minor ports... 294... 280... 223... 184... 824 
WE canictiomldcseaned 4.196 ... 3.448 ... 2.683 ... 2.825 ... 4,321 

United States (exported 
from Great Britain) ... OR TE a 
Fete scents 4.196 ... 3.448 ... 2.724 ... 2.362 ... 4.321 

+ 
Weexty Averaces, in Bales.* 

Countries, 1866, 1865. 1864, 1863. 1860. 
Great Britain......... 46.885. ... 39.115 ... 30.885 ... 25.067 ... 50.683 
France ....000..0000s 11.808 ... 10,943 ... 7.808 ... 6.577 ... 11.942 
Holland ...,.....se0+++ 3.588 ... 2,069 ... 2.115 ... 2.604 ... 2.250 
Belgium.........+.+ LUG... 1442 .. 48 4) THR Ae 
Germany  ........000 7.760 ... 4.923... 3.442... 3.006 ... 5.904 
Trieste ..........00e06 96h... 1.O7 .. 538 ... 500 ... . 1.482 
DORON: sdliticcassiasches 288 wc * GED 22. (OT. a... TS 
Be scnrrecoretecsncoes 2442 ... 1.785... 1.750 .... 2.006... 2.089 
Russia & minor ports 5.654... 4462 ... 4288... 3.538 ... “6.211 

TOO sssktrcces 80.731 ... 66.308 ... 51.576 ... 44.900 %. 83,077 
United States (ex- 

ported from Great 
Britain) ........+00 ae 28. eit. 
Petal .issociessss 80.731 ... 66.308 ... 52.364 ... 45.612 ... 83.077 


* These figures have been kindly supplied by aati Stolterfoht, Sons, 
and Co. 


Yearty Torats, in Millions and Tenths of Pounds. 














Countries. 1866. 1865. 1864. 1863. 1860. 
Great Britain......... 915.7 ... 718.4 ... 574.2 ... 470.2 ... 1.1269 
FREED | cncocccaccsccns 218.8 195.2 ... 143.2 ... 1305 ... ° 260.7 
Holland .....ccisscsces 65.4 ... StS... S62... 46623... 48.3 
Belgium .........s0000 25.5 ... 8 Ghee & aeeane |< BP 
Germany......ceseoree 196.9... SO... BIS. BMS... Bil 
SNES aacncadcocsrces 18.4 23.1... 169. RES Us AR 
ROAR. cocncinsercebasouse 5.3 RS go es 83... 31.0 
OD Sie ncsckdcin shane $8.2... 20.4 2. 282. RS ae 
Russia & minorports 1003... 89.9... 78.1... 662... 1871 

POOR ontnsanceses 1.524.4 ... 1.189.6 ... 941.9 ... 842.6 ... 1.8447 
United States (ex- 

ported from Great 
Britain) .....<...... SS TAS Sr 





1.5244 ... 1.189.6 ... 956.2... 855.9 ... 1.8447 


Coysumption of Evrorg, with the Souncuzs of Surpiy, in Average 
Periods of Five Years, in 1,000’s of bales. 


1.—Consumption. 














1821-25. 1826-30. 1831-35. 1836-40. 1841-5. 
Great Britain ............ 553 71L ... 908 .. 1,166... 1,368 
PROG okiskkc hacicdecises 206 263... 2780 0 372... 445 
Rest of Europe ......... 130 147... 182... 257... 314 
Wet sci ssaccccvians 889 1,122 ... 1,363... 1,786 ... 2,087 
Il.—Sourczs oF Suppty. 
PNCIORE seiaiasictadsnile 496 70T ... 920 4. 1273:... 5.688 
OR si. ee 173 i: 17% w Mw Me 
West India, &c............ 56 53... 89: ... TB aes 57 
East India, &c............. 73 TE nae OT un. DSO 
Bay pt €0....02.0.000cc0008 89 116... < 1B we 388 ce 
saa ainainieaaamnianl 1122... 1,363 1,786 ... 4 

































































E—Censempenon, Particulars. 1864 
1846-50. 1851-55. 1856-60. 1861-5. iidetibdteeall 
RNG, sccittituiilibsssccecstecoes 1458 ... 1,805 ... 2,265 ... 1,669 lbs. lbs lbs. 
France..... snnenperrreeeeseesees ° 355... 442 eee 527 eee 440 Cotton consumed ... ov 561,196 
Rest of Europe ....++.s.++0++ 421... 698 ... 963 ... 756 | Less waste in spinning) 76,469} 71,466) 78,56 
WARE ao caScsnpane sevneese 2,284 ... 3,085 ... 3,756 ... 2,865 | Yarn produced ......:.. 878,852] 404,979 











88,554} 70,678 


















IL—Sovurces or Suppiy. Do in piece goods, ap- 
parel, &e.............05 
Retained for home con- 
sumption and stock. 














324,128) 321,561 


BMOTIOR: 200 .cncrcccnesasepacecse LT ;.. 2300 .. 200... 793 














SI esc dichireangeoashinibes See. oN on denne. anna 
9, 2,4 


West India. &.............+... ws. Ds. i 73 






East India, &€............000++ 238... 852... 540 =~... ~=1,380 






Total as above ......... 873,352) 404,979 


214 ... 162 ... 418 









ieilinenbibiiianes 2 ws 8,085 





£ 
8,679 


. é et 
9,467; 10,351) 18a! 





serene eeneeneee 

















































| 

49,046! 53,100! 51,005 

Estimated value of — ) 

home consump., &.| *3,413) 2,070! 13,740) 21,916 ) 
i RS, SIE ke 





United States, from 1821 to 1860, in Average Periods of Five 
Years. (The figures in thousands of bales, i... 178 — 178,000). 


| 


Total value of goods 
produced ..... 000000 42.726, 59,795; 76,307 








1821)1826}1831/1836)1841)1846)1851/1856 


Costof cottonconsum’d| 26,734) 40,689) 52,462 








| 
Exported in yarn ...... 




















Statement of the Amount and Distribution of the Cotton Crops of the 
q 
' 




























































































































































Production. to | to} to} te | to} to} to] to Fulda woges andother 
QRITRE § Rl1Rh Ar q + | | 
Neen ee eee eee a eee TENA cisinssseessss. | 14,520 15,690, 18,680 
States in the Mississippi and . aa aac wieetameal 
Texas, via New Orleans, &c. 802] 424] 678] 874] 998l1877|1900 | 7a! expenditure ......| 41,254) 56,879) 71,142 
Alabama, via Mobile ............ i 84) 143) 295) 421) 410) 508) 646 Balance left for interest| 
Florida, via Apalachicola, &c.. 29) 96) 141) 161) 168) 154 : ae ad : sid 
Georgia, vie Savannah ......... 252| 267| 246) 285| 338] 400 | ° °#Pital and profits...) 1,472, 3,416) 5,165) 12,159) IRI) 
South Carolina, via Charleston | 130) 152| 194) 249) 314) 341) 449) 458 S | 
North Carolina and Virginia... 69} 44) 28) 21| 42) 63 * Excess of export over production to be deducted. \ 
sgt oseereseatinseniinanalpesenanesedbeaeepeerdcmctecnm i} 
Dota CFO v....0ss000ss0500. f 849}1111/1624/2024/2211/2882/3621 | Tax Weicur of Yarns and Goops Produced, the Quantities Exported 
So okra ————$—————$ + —_—_—_ and Consumed at Home, and the Stock on hand at the Close af | | 
Distribution. each Year. (000's omitted, thus 178,000 — 178,000,000), i 
Export to Grefit Britain ...... 589) 673} 966)1181)1180)1595)1970 | ——— r | - | I 
SIND ass ndeonetciren 202) 308) 247} 308) 387) 464 | oer ~ ‘a ‘ i 
Other places......... } 41] 88| 172} 229) 823) 485 ee er ee i 
See eae 916|1362}1700|1717|2805/291: ay tbe. Re. Ibe | ae ) 
| ummapten t Uaiicd States map ree res es Stock on hand, Jan. 1.} 178,070] 177,360 179,210) 189,12 242,00 | 
Site Onn 7 wo | Yarn & manufactures) | 
2 2. 5 
Gyorth of Virginia enly) ... L1G) 190) 256) SOG) 470) STS) CTO) edeeNl ooo con soe: 738,400] 812,513] 874,982] 965,998) gegen! 
iveries .........-+- 560| 872 7|2025|2194]2881|3597 a ee eee j 
Pa Geen ee | Play -...:----: 916,470} 989,873]1,054, 192|1,155,11 ange! 
Stock, clgse of season ......... 25] 35) 5 52; 9 33) 12 Dh . canned desea maine’ i 
By ayn et eae 7, a eS ee ee ee Yarns & goodsexported| 583,110) 652,663} 693.072) 740,11 cam 
| Estimated actual home \ 
consumption ......... 156,000] 158,000] 172,000) 173,0 7 
Total deliveries ......... 739,110} 810,663 865,072) 913,113 i 
An Esrmate of the Weight and Value of the Total Production of Cotton Stns cn Mand’ Dec. 8 77.860 77.360 70810 7 yee. 188 ; ool 2an-cal oa j 
te M . -¢ 36 79,210 9,12 242 
; Manufactures in Great Britain, with the Cost of Production, and Do of aioe held by wm r ' 
the Balance Remaining for Interest of Capital and Profits for each the trade, Dec. 31...) 34,200) 37,800) 37,700 ; 4 
of the past Ten Years. (000's omitted, thus 825,027 = 825,027,000.) | Doimthe ports, Dec. 31) 177,584) 152,158] 192,557 ar 
. 7 —T ——— | Estimated total weight 
Particulars. 1857 | 1858 | 1859 1860 | 1861 of yarns, goods, and | 
+ al Waka cotton, Dec. 81 ...... 889,144] 369,168] 419,377} 578,649) Gilat | 
Ibs. Ibs. Ibs. Ibs. Ibs. 3 Pc ae _) ie | 
Cotton consumed ...... 825,027, 907,836) 977,633)1,079,321/1,005,477 | | | | 
Less waste in spinning} 86,627) 95,323) 102,651) 113,828) 105,575 1862 1863 1864 1865 1866 | 
a SS. ——EE a | 
Yarn produced ......... 738,400] 812,513} 874,982] 965,993) 899,902 lbs. Ibs. lbs Ibs. | 
nl | Stock on hand, Jan, 1./ 293,770 152,440] 72,180; 40,810 : 
Exported in yarn ...... 176,621] 200,017] 192,206] 197,348) 177,848 | Yarns & manufactures 
De in piece goods, ap- produced ...........+ 404,979} 482,629) 618,04 
GAME’: yunkaoseecos 406,489] 452,646] 500,866] 542,770} 496,284 aa —— : 
Retained for home con- Total supply ........«++ 557,419] 554,809} 658,856 
sumption and stock.) 155,290) 159,850) 181,910) 225,880) 225,770 ——_  —_—_ ,-—__ —_—_ 
|_| —__|___|___ | Yarns& goodsexported} 412,682] 392,239} 403,999) 475,920 
Total as above ......... 738,400} 812,513] 874,982] ,965,993] 899,902 | Estimated actual home 
$$ $j ff} consumption ......... 102,000} 93,000] 110,000} 150,000} 149 
Declared value of yarn £ £ £ £ £ Total deliveries ......... 514,682] 485,239] 513,999] 625,920 770,08 
exported ............... 8,700 9,579 9,458 9,870 9,292 | 
Do piece grods, ap- f m Stock on hand, Dec. 31} 152,440) 72,180) 40,810) 32,9 : 
parel, &c., do......... 34,408! 87,025! 43,059! 46,248! 41,514 | Do of cottom held by 
Estimated value of | | the trade, Dec. 31...) 18,600] 18,000} 31,564| 32,868] 4am 
home consump., &c.| 16,730) 16,480) 19,706 24,470) 23,525 | Doin the ports, Dec.31) 164,599) 119,667) 194,482) 149,776) 20aR | 
Bee ee a Re ee ae cee Re ie ee oe | 
Total value of goods Estimated total weight ! 
produced .........0000+ 59,838} 63,084) 72,223) 80,588) 74,331 of yarns, goods, and 
[$$ ———  __ | ____ cotton, Dee. 31 ...... 335,689] 209,847) 266,856 
Cost of cottoa consum’d) 24,805) 24,811) 27,577) 28,910) 32,205 
Paid in-wagesand other} 
@XPONSCS.....4.5...005. | 25,445) 27,910} 30,330) 33,600; 31,360 ie ie 
hy | ——— —_ —______ VII.—LINEN TRADE. 
iture ...... 50,250) 52,721; 57,907 32,510) 33,565 . 
ctul expenditure ......| 50,250) 52,721) 57,907 a Messrs Geo. Armitstead and Oo. (Dundee) report:— 
Balance left for interest | In reviewing the progress of. our staple trade during 1866.3 
of capital and-profts| . 9,588) 10,363/ 14,316. 18,078 10,766 | regret that we cannot continue the same favourable accoumh® 
| Foe | | 2s wo had to cive in our last annual circular, the year tae 





— =_—— 
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COMMERCIAL HISTORY AND REVIEW OF 1866. 


a eT eee ee 
expired having been the worst that has been experienced for | stocks of dear jute, bas been, ae the whole, a paying one» 
es from Caloutta at m 


years back, especially to those engaged in the spinning trade. 

} Various important causes have been in operation to check the 
flow of prosperity in which almost all departments of our trade 
had participated during the previous two or three years, among 
ithe most prominent of which were the interruption caused to 
ithe continental trade by the war in Germany and Italy; the 
; nt consequent on the severe monetary crisis and high 
yates of interest during the spring and summer months, tne 
i everberation of which is still being felt from distant quarters ; 
i the decline in the price of cotton, which took place during the 
gummer, and which had the effect of checking to some extent 
the increasing substitution of linen fabrics for cotton goods ; and 

| the fluctuating nature of our trade with America, in cons: quence 
Hof the apprehensions of increased duties having alternately 
excited and depressed the disposition to ship goods to that 
} gountry. But, in addition to these causes, one of the most adverse 
| elements which our trade has had to contend with has been the 
wisatisfactory nature of the supplies of raw material (especially of 
flax and tow), and the high prices maintained for such, notwith- 
standing the depression in prices of yarns and linens, brought 
i about by the unfavourable influences to which they have been 
jected. The insufficiency of the supplies of flax has, no 

; a, been aggravated by the extent to which the consumption 
| has lately been increased ; and, as a remedy for this, a measure 
has recently been adopted by a large proportion, of the spinning 
i trade here, and in this neighbourhood, to work only three-fourth 
time during the next two months, or stop an equivalent amount of 
machinery. As this will materially lessen the production of flax 

| and tow yarns, it is expected to exercise a salutary effect on the 
l trade, by enabling spinners to clear off their heavy stocks, while 
| the diminished consumption will tend to keep prices of the raw 
material in check. The increase in the manufacture of cloth has 
| not kept with the increase of spinning, so that the chief 
weight of the depression has hitherto been borne by spinners ; 
fou as manufacturers (except on some special fabrics which 
j have been unusually dull) have been, upon the whole, pretty 
well employed throughout the year, their trade has been com- 
i oy morta than that of spinners, inasmuch as they have 


m 
ve 
ete to reap the advantage of the decline in yarns, without 


requiring to make corresponding concessions on their goods. 


The general tendency of prices of flax on the spot, through- 
out the year (with the —eree of slight fluctuations, caused 
by temporary influences) has been downwards. In the first 
three months of the year, prices continued so high that 
consumers restricted their operations to the supply of their 
i i necessities, and, as a rule, they bave adhered to 
this course throughout the year, so that they have been able to 
take full advantage of all the circumstances that have from time 
to time influenced the market in their favour. Towards the end 
of April, holders of flax began to give way somewhat in their 

ds, from a desire to clear out their stocks before the 

few supplies from the Baltic came to hand; and in the begin- 
ning y, the depression was increased by the severe mone- 
tary crisis in London, and the sudden advance in the rate of 
interest within two weeks from 6 to 10 per cent. At this time, 
ai unprecedented decline in the Russian exchange, caused by 
the disturbed state of matters on the continent, caused a decline 
in the prices of flax on contract, which made holders of goods on 
the spot more disposed than ever to sell; the consequence of 
which was that Petersburg 12 head and Riga FPK, which were 
fespectively quoted at 52/ to 54/, and 63/ to 66/,on the 3ist 
December, had declined, on 16th May, to 46/ to 47/, and 57! to 
50. A rary reaction'took place about the end of May and 
beginning of June, in consequence of small supplies and bad 
reports of the growing crop of flax from various quarters ; but 
such'was the want of elasticity in the demand for yarns and 
linens that the improvement was not maintained, and under the 
pressure of continued dear money, and appreheasions about the 
can tariff—together with the limitation in the demand for 

spot goods, caused by many spinners receiving direct supplies 
from the Baltic—prices of flax receded again, and would, pro- 
bably, have declined farther, had it not been for the comparatively 
ht stocks in this country, and the confirmation of the unfa- 
vourable result of this year’s crop of flax in Ireland, France, and 
Belgium. No doubt the prospect of a good crop from Russia 
next year, which has been confirmed by the satisfactory nature 
the recent arrivals of the fresh flax from Riga, has assisted to 

; keep prices in cheek, and to increase the downward tendency ; 
it stocks of useful flax are so unprecedentedly light, both in 
spinners’ and in first hands, that it is not likely that prices of 
con seeiy will give way until the supplies are largely rein- 
, of which there seems little prospect before the re-opening 
navigation in spring; and it is impossible to say what 

uences may come into operation before that time to give the 
market a course different from what existing circumstances 
would predicate. a 
The course of jute prices has been much the same as that of 
flax, and this article has been influenced to a great extent by the 
Same causes. There seems, however, to have been a. more 
steady demand for jute yarns, as well as jute goods, so that the 


while the prospect of liberal supp 

[mee in connection with the heavy losses made by speculative 
olders of ‘the article, who were carried away by the un- 

founded rumours of short supplies in the early part of the year, 

will likely prevent prices from being influenced by anything but 

the legitimate demands of the trade for some time to come. 

The im tion of hemp into this port during the ear 
has been Toeral. The consumption of this tne is, ane 
greatly increased by its being substituted, toa considerable extent, 
for flax, and also by the scarcity and high price of Manilla hemp. 
Until mes prices had a drooping tendency ; but the advance of 
prices at Riga, and the comparatively light stocks of hemp in the 
country, especially in Liverpool and London, from whence 
quantities have been taken to America, has caused an advance in 
price, and holders do not press sales in anticipation of still higher 
oe ne obtainable before next year’s supplies can come 

orward. 


VIII.—WEST RIDING WOOLLEN, WORSTED, AND 


OTHER TRADES. 


From a very elaborate review in the Leeds Mercury of 1st 
January, 1867, we make the following extracts :— 


LEEDS, 


The Woollen Trade.—The trade had, during the closing 
months of 1865, been tolerably good, and the.beginning of 1866 


' found merchants with moderate stocks, and, therefore, the more 


disposed to make purchases for the spring. Buyers, both for the 
home trade and shipping, were also operating freely, and during 
the spring months the woollen trade was soauaable good, espe- 
cially considering that the spring was inclement, little favour- 
able to the consumption of light clothing. However, the stocks 
of the merchants were very fairly disposed of, and active 
preparations were made for the autumn demand. Wi:h summer 
the panicin the money market began, and it might have been 
reasonably expected that a,severe check would have been given 
to this and other trades. This does not, however, appear to 
have been the case in any material degree, for the demand for 
woollens has continued fair all along, and up to the end of Oc- 
tober trade may be said to have been good. Excepting the 
diminution of profits from the high rate charged on the discount 
of bills, there was little to indicate that the country was under- 
going one of the mst severe monetary pressures of modern 
times. During November, little business was done, and it appeared 
as if the woollen trade was beginning to feel more severely the 


| 


combined effects of the late crisis and very indifferent harvest. || 


In December, there has been a decided improvement, and a 
moderately good business for the season has been done. The 
manufacturers in the district have all along been well loyed, 
sometimes with more and sometimes with fewer orders, but al- 
ways with a sufficiency to prevent their being driven to stop 
their works. This is the more remarkable, because the shipping 
trade has, on the whole, not been good. Theshipping of wooliens 
to the continent had received a considerable impetus from the 
lower rates of duties on which they were admitted into many 
countries, in consequence of the commercial treaties which had 
been concluded with them. This was particularly so to the 
States, comprising the Zollverein and Belgium, to which, during 
the early months of the year, a good business was done, justify- 
ing preparations for an active autumn trade. Considerable orders 
had been given, and were in course of exec:ition, when the war 
in Germany and Italy unexpectedly broke out, and an immediate 
stop was put to all business with these countries. Though the 
war really lasted but for a short time, a check was given to com- 
merce with the continent generally, from which it has never 
quite recovered. The American trade also has, from some cause 
or other, not been good. This is partly attributable to the very 
heavy shipments made in the previous year, by which markets 
there are said to have been overstocked. Afier these, the most 
important market for Leeds woollens is the East, and though the 
financial crisis had an adverse effect upon this, yet, on the whole, 
there is not much reason for complaint as to our trade with that 
part of the world. Notwithstanding, therefcre, the adverse cir- 
cumstances of the year, the woollen trade of Leeds must be said 
to have been, on the whole, prosperous; and we trust this pros- 
perity may be maintained during 1867. We are glad again to 
ers that the revived demand for fine cloths has continued, and 
is likely to continue. The fancy trade also has been good, and a 
constant variety of new patterns is being produced, meeting with 
ready sale. But though we can give an account of the woollen 
trade of Leeds, under all the circumstances, so satisfactory, yet 
we are bound to say that it does not increase so fast as for the 
credit of the town we should desire. For many years past, there 
has been little comparative increase in the mills, &c., of the dis- 
trict, such as can be seen in some other districts. Of course, the 
trades of the town must be limited by the power and number of 
the population, and as that is steadily and rapidly increasing, 
and meeting with employment, it can hardly be a matter of com- 


trade, although comparatively unremunerative to those who held ! plaint that any one trade does not greatly increase ; yet we should 
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the town for centuries, lag behind or show less vigour than 
others. That there is no lack of spirit amongst our capitalists, 
the rapid growth of the town and its trades generally bear 
witness. 


Woollen Caps and Ready-made Clothing.—These im- 
portant trades have been good during the greater part of the 
ear, and both of them increase. They enjoy great facilities 

re, and we believe will get larger and larger, for home and 
foreign consumption alike. 


| Flax and Linen Yarns.—After the woollen, the spinning 
| of linen yarns is the oldest principal trade of the town, Leeds 
having long been the chief seat of the English linen yarn trade. 
At the opening of the year, it was by no means so good as for the 
revious four years, when the cotton famine caused an unusual 
Sonad for linen fabrics. When the American civil war ceased, 
and supplies of American cotton were thrown on the market, 
such unusual demand was sure to cease, and as very large addi- 
tions had been made to the mills engaged in this branch, espe- 
cially in Scotland and the North of Ireland, some anxiety was 
felt as to the future. As there had been no such great increase 
in this town, and as the yarns spua here are of a different class, 
it was hoped that no serious effects would accompany the revival 
of the cotton manufacture, but that a fairly profitable trade might 
be continued. Unfortunately, the trade was subject to a further 
difficulty, viz., a very deficient supply of the raw material. 
Owing to the drought in 1864 and 1865, the crops had suffered 
over nearly the whole of Europe, and as the demand for yarns 
was during those years very brisk, the stocks of flax were nearly 
| worked up, and prices advanced very greatly—to higher rates 
| than for very many years past. Although they have, to some 
| extent, fallen, they yet continue so high as to prevent profitable 
business being done. The year has, therefore, been an unfavour- 
able one for the linen yarn trade. The short supply of flax has 
long been a source of complaint, and a great hindrance to the 
full development of the trade, though vast tracts of land in 
Europe and particular in Russia, might profitably be devoted to 
its growth, to the mutual benelit of all. Unfortunately, the 
policy of foreign Governments for the last half century has been 
to encourage the application of capital to the establishment of 
manufactures, which only exist at the expense of the country 
generally, instead of the cultivation of crops which would en- 
rich, instead of impoverishing, the people, and to the making of 
roads, &c., which would assist in the development of natural re- 
sources. There is, however, no occasion to entertain fear for the 
future of this trade, and we trust it will soon attain its usual 
state of prosperity. 

Iron.—This very important trade, if it has not been so 
good as during previous years, has, on the whole, been as 
much so as could have been expected. It is doubtful if any trade 
in the town has been so much affected by the monetary crisis as 
this. In the first place, a large portion of the iron made here is 
for railway purposes; and the ditficulty of raising money during 
the last eight months has given a great check to all new under- 
takings, and greatly lessened the activity of those in progress. 


Machinery.—The manufacturers of machinery in Leeds, 
especially for flax spinning and silk throwing, has long been 
large, and has-gone on contioually increasing. Last year, we 
gave a very favourable account of its progress, and at the date 
of our last report it was still very brisk, notwithstanding the 
heck given to the increase ‘in the linen trade by the reduced 

rice of cotton on the close of the war in the United States. 


sorry to see the woollen trade, which has been the staple of 





he trade continued very satisfactory during the first half of the | 


year. The manufacturers received a fair number of orders both 
for the home manufacturers and for foreign countries—princi- 
pally Germany. The outbreak of the war put an immediate stop 
to the demand for that country, and many orders being counter- 
manded ; and although since its close the demand has, to some 
extent, revived, yet, we regret to say, this important branch of 
manufacture has not yet fully recovered. During the latter half 
of the year, orders have been scarce. 


Engineer’s Tools, &c.—Tbis extensive trade has been in 
a more satisfactory state than the machine trade, generally good 
throughout the year, though by no means so brisk as during the 
previous year. 

Locomotives.—Little change can be reported as to this 
branch. The makers have been fully employed. Large con- 
tracts requiring a long time for completion are usual in this 
trade, and the makers here have been well supplied with orders. 
Locomotives of Leeds manufacture are sent to all parts of tle 
world, and the supply is not likely soon to be in excess of the 
demand. H-:ppily, the circumstances which have injuriously 
affected other Seales; have hardly had any effect on this. 


Leather.—Tanning of leather is carried on in this district 

| to a greater extent, perhaps, than in any other in this country. 
Though all descriptions of leather are tanned here, yet the larger 
portion is of lighter sorts. During the earlier portion of the 
| year the trade was good, and the tanners all fully employed, but 
the demand for kips has not latterly been so good. A consider- 


ee 


able quantity is exported, and it is principally from a falling off 
in the export of light descriptions of leather that the less 

ous state of the trade has arisen: The fancy leather wena 
ture has been good, and the production gradually in 


The shoe trade (wholesale) has been pretty good, and though it a 
has not increased so much as in former years, yet it has fairly + 


kept up to the standard of the previous year. 


Paper.—The manufacture of paper seems to have recovered y 


from the depression which had more or less existed for m f 
years. The supply of material has been much more abun | 
and, consequently, more reasonable in price ; and if this continue, | 


the manufacturers in this country need not fear any competition, | 


It was only from the higher rates of material here than on the |}. 


continent that such fears could have been entertained, and we} 
hope this disproportion is now at an end. 


Paper Hangings.—This branch has latterly increased init 


Leeds, and may fairly be classed as one of the trades of the town, | 
Hangings of the best quality are made, and are sent to all 
parts. . 


i 
i 
BRADFORD. 


The Woollen Trade.—The year which has just closed wil} } 
be long remembered, not only in this district, but in the country || 
at large, as one of the most disastrous in the present century, | 
The severe and, perhaps, unprecedented monetary panie, fi 
Austro-Prussian war, chole 
in the iron trade, have all combined to restrict the natural 
operations of business, and entailed loss and inconvenience on 
nearly every class of the community. 

January commenced with good prospects and general antici- 
pations of a steady and remunerative trade; stocks of the raw jy 
material or of manufactured articles were not unhealthily large, |} 
and the various markets supplied from this centre were appar: | 
ently in a position to require a fair quantity of our productions, |} 
The operations of the first three months of the year, in faet,} 
supported these conclusions, as during that period there was a|f 
= demand, general in its character, for nearly all the usual | 
outlets. 

Tn the beginning of April, continental affairs began to assume} 
a threatening aspect, and prices, which had then reached their |! 
maximum height, commenced a retrograde movement, caution |) 
and distrust crept gradually in, operations were at once curtailed, | 
and business dwindled down to a very narrow compass. | 

On the whole, the business of 1866 has been of a very unsatis- | 
factory character, and extremely unremunerative to the trade! 
at large. There is, however, one subject of congratulation upon | 
which we may dwell with pleasure, and thatis, the manner inwhich 


this district stood the fierceness of the commercial storm during 
May and June. Not a single bank stopped payment, and the trade 


failures were singularly small. We look back, therefore, upon 
the with feelings of pride,as the comparative immunity 
which we enjoyed tends to prove the general soundness of our 
business, and the healthy stability of our merchants and manne | 
facturers. True it is, too many have to lament a year of no} 
profit, and even of absolute loss ; but with positions after all that} 
have sustained little actual damage, and with hopes for the new 
year, that 1867 may soon repair the injuries sustained in 1866. 

The American trade is another addition to the long list of 
“ unsatisfactory” departments of 1866. The large business done 
in 1865 resulted in a plethora of stock being left over, and this 
was further increased ’ the heavy shipments from the German 
markets when war was impending on the continent. All sorts 
of goods were despatched out of the way from Germany only to 
be in the way in America, and a complete glut was the conse 
quence, entailing heavy loss, and entirely crippling the legitimate 
trave. Our American merchants report a ir amount of trans- 
actions for the early half of the year, but next to nothing — 
and manufacturers have very keenly felt the absence of the 
demand upon which, after all, Bradford is so much dependent, 
Although, of course, stocks on the other side must now be con- 
siderably reduced, they are still very large, and must press 
heavily on the market there for some time to come. 

‘Taking the piece trade generally, manufacturers employed |} 
on plain goods have been better occupied than those engaged on 
fancies, and Orleans and Justres, as well as coburgs, have had & 
comparatively steady sale. These articles fell from 10 to 
15 per cent., and fancies considerably more. Stocks in} 
the market are not unhealthily large, and in this respect the} 
trade is on a safe basis. There is also no speculative tendency, 
both manufacturers and merchants having profited by the lessons 
of the year. Tuere does not appear to be much short time, t 
but still a good deal of machinery is unemployed, and advantage 
is taken to stand for repairs, which ordinarily would be done 
after working hours. Business in the latter part of the year 
been entirely of a hand-to-mouth character, and contracts 
in process of execution are far from large. Staplers, spin 
manufacturers, and merchants alike have experienced a bad y 
but there is evidently a hopeful feeling for the future, and 


console themselves with the remark, ‘ We cannot, at all events, . 
do worse in 1867 than in 1866.” In this we entirely believ@)” 
and trust that the new year may in some measure atone for tej)” 


ra, deficient harvest, and the strikes y 
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ee noe of the past. The raw materials, wool and cotton, 
So evident! oder down to a lower and more healthy basis of 
Md whilst rejoicing that the old English staple-wool is 
‘and open to the operations of every man in the commu- 
we must earnestly hope for the day when the twin staple— 
Sill be free from the monopoly of Liverpool brokers, 
ghose oft-recurring misrepresentation of sales lead to periodical 
disclosures such as that but just made, und which, were wool an 
exclusive article, would be styled in this district a gigantic com- 


pereial swindle. 
HUDDERSFIELD. 


The trade of last year opened well, and during the spring 
ponths the confident expectations of an extra year’s business, 
had been very generally entertained at its commence- 
seemed likely to be realised. All went well until the tem- 
lull, which is expected to come at the close of the spring 
trade in May, began to be succeeded as June set in, not by the 
gmal renewal of activity, but by a rapid rise in the Bank-rate, 
and an increasing financial preggure on all hands. Merchants 
stonce commenced to buy very sparingly, contracting their en- 
tsand lowering their stocks as much as possible; and 
the heaviest effects of the financial convulsion were, 
perhaps, reserved for the autumn months, an immediate suspen- 
sion of speculation took place, and the trade of the district has 
never since regained anything like the buoyancy which charac- 
terised it during the early months of the year. Business men 
as elsewhere, were more or less interested in the various 
Jimited liability companies which were floated in such numbers, 
to be swamped so disastrously in the financial tempest ; and 
considerable temporary inconvenience was, no doubt, 
felt by the withdrawal of money from the usual channels of 
business, the coincident unusually high rate of discount and also 
the remarkably long duration of such high rate, still this period 
of almost unexampled pressure was got over more easily and 
ly than anyone might have ventured to predict, thus 
affording conclusive and satisfactory evidence that the trade of 
this district has, in the main, been conducted in a legitimate 
manger and upon a sound basis. 


Avery decided change in the styles of fancy trouserings, and 
one which resulted in altering almost entirely the character of 
the winter’s goods, took place suddenly and unexpectedly during 
the autumn; a change so sudden and so decided, as to be almost 

ted in the history of the fancy woollen trade, unless 
we except the revolution in colourings brought~about by the in- 
troduction of the California mixtures some fifteen years ago. 
The Scotch houses had for the most part obtained their usual 
West-end orders for winter tweeds, in the quiet unobtrusive 
mixtures and twists which had for so long a period been selling, 
and some of these were anne in work, when a few de- 
signs in stripes—bold alike in styles and colourings—were 
brought before the notice of the London houses, and were at 
once pronounced a decided success. Action was promptly taken, 
the orders already given out were at once, wherever possible, 
countermanded ; fresh ranges of patterns embodying the new 
ideas, in b>ld designs and colours, had to be prepared. Goods 
ordered from these had to be substituted for the former, and 
stripes of all kinds, in colours much brighter and more decided 
than have been known in the woollen trade for many years, at 
once took the lead forthe winter. Although this change from the 
ist mixtures and neutral shades of recent seasons to the bolder 
igns and colourings now so much in favour, has been so 
as to induce many to think it will only be very tem- 
porary; the fact that the Scotch and French manufacturers are 
again adopting similar and even bolder designs in stripes for the 
best autumn goods—reintroducing the broad borders also— 
would seem to indicate strong confidence in these designs having 
the run for another season, at all events. 


Tn our last report, we took occasion to draw attention point- 
edly to the fact that our manufacturers stood at a marked disad- 
Vantage as compared with their Scotch competitors, by reason of 
dull and defective colourings, resulting in indistinct and ineffec- 
five mixtures; and we then stated that the Scotch tweeds were 

eing more and more ordered for export through our local ship- 
ping houses in consequence. We are glad to be able to report a 
Very general and marked improvement during the past year in 
this respect. Greater care and attention—being exactly what 
Were required—have evidently been paid to getting the colours 
eaner and brighter, and our mixtures of all descriptions have 


year made a move in advance so decided, that in respect of 


le and variety of colouring—two points which have 
hitherto been the Gatieguishing characteristics of Scotch goods 
our manutacturers have now the prospect of competing more 
Mieeessfully in the London market during the ensuing spring 
than during any previous one, and this must tell largely before 
long upon the the fancy trade of this district, 

Employment throughout the district during the year has been, 
Upon the whole, satisfactory. Whilst a nil, here and there, 
May have occasionally been put upon short time, others have 


—————_— 


goods, however. The yarn spinning trade here, which assumed 
such extensive proportions previous to and during 1865, and 
which kept very brisk at the beginning of last year, has since 
fallen away very considerably, and is now in a much less flourish- 
ing condition than it occupied a year ago. 

Anything more uncertain and unsatisfactory than the Ameri- 
ean trade of the past year, so far as this market is concerned, it 
would be difficult to conceive. The expectation of a good trade, 
so generally entertained at the sapreeing of the year, founded to 
some extent, no doubt, upon the assumption that the South 
would be in urgent want of goods, was never realised. What 
little business there was to begin with soon fell off, and it was soon 
discovered that, however the South might want goods, she was 
too poor to pay for them. The artificial stimulus also given to 
American manufactures by their high protective tariff in- 
duced the production there of an overwhelming supply of woollen 
goods, which, whilst they cannot, for the present, be consumed 
at home, being made of wools, and also by protection artificially 
made dear, cannot by reason of such dearness find a market by 
export elsewhere, as is the case with the manufactures of other 
nations. Another prominent cause which has contributed to 
the unsatisfactory nature of the past year’s trade with the 
United States was the element of uncertainty and distrust, intro- 
duced by the proposal which passed the Lower House in July 
last, to still further advance the tariff upon woollen ; 3 
proposal which, occurring, as it did, at a most inconvenient 
season for the spring trade, created all the uncertainty, and did 
= se ee ee, before being at on rej in favour 
of the old one. For a time, goods were shipped freely to 
get in before the expected advance should taeacekens then 
business was brought almost to a standstill, as it became doubtfal 
whether goods would get there in time to take the benefit of the 
oid tariff, and, after all, when the news came that no change 
would take place for the present, other news also came dropping 
in, to the effect that trade was exceedingly flat, and prospects un- 
usually gloomy; that stocks of goods in the New York ware- 
houses had rapidly accumulated, and were unsaleable, except at 
heavy loss to the importers; that the American manufacturers 
were embarrassed and suffering most severely by reason of large, 
increasing, and useless stocks; and, finally, that the German 
merchants and manufacturers, in anticipation of their own trade 
being stopped by the then impending war, had ] ly increased 
their consignments this season to the States, thereby adding 
considerably to the already crowded and disastrous state of the 
markets throughout the Silen. It is very doubtful whether 
this unfortunate state of things will be able to right itself during 
the oe upon which we are now entering. 

The trade with Canada during the past year was one of the 
best we have had in recent times. 


HALIFAX, 


The close of another year presents a favourable opportunity 
for reviewing the trade generally of Halifax and the district. A 
chequered and eventful year it has been. Care and uncertainty 
have characterised commercial transactions. Even in our own dis- 
trict, commercially considered a steady, non-speculative com- 
munity of traders, several concerns have succumbed to the 
pressure of circumstances, while a considerable number of small 
traders, principally in the shoddy and low woollen business, have 
appeared in the Bankruptcy Courts. The unsettled state of the 
continent, too, has had a most depressing effect upon the trade 
of the district, and we regret to say that confidence in that 
direction is not yet established. The worsted trade has been the 
chief sufferer in this respect. Happily, Halifax does not rely for 
its prosperity upon a single branch of industry. Though the 
worsted manufacture may still claim to be the staple trade, there 
are others which provide employment for vast numbers, as, for 
instance, woollen manufactures, the carpet trade, cotton-spinning, 
wire manufacture, card-making, machine making, yarn and piece 
dying, stone delving, dc. 

Commencing with the Worsted trade, we may say that nearly 
throughout the year this has been depressed. The price of wool 
is a pretty safe index to the briskness or otherwise of the worsted 


trade; because to the stapler the manufacturer must apply to || 
replenish his stock, and, if the consumption is large, and the || 


demand for wool brisk, it, of course, enhances in value. We find 
that wether wool, worth 2s a pound in December, 1865, had in 
January decreased in value 1/ a pack, or a penny a poand. It 
maintained its stand in Feb and March, but in April it 
again declined a penny a pound. In May it was about the same, 
but in June prices fell rapidly. ‘‘ Brown drawings,” worth 25/ 
a pack in December, 1865, had in June fallen to 19/. ‘The fall 
during June and the early part of July, was, indeed, serious. 
During August and September, the price remained nearly sta- 
tionary. In the course of October, November, and December, 
another fall in price, equal to about twopence per lb, was wit- 
nessed. Though there has been a little more activity in the wool 
market during the lest two or three weeks, yet nothing like spe- 
culation is observable, even with money at only 3} per cent. Short 
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working overtime, and in some cases, during the spring and | wools have not fallen wo the same extent. In tact, there has been a | 
very fair business in thisline. With respect to yarns, we have onlya |; 


‘immer months, various large establishments were kept running 


jay and night, principally with yarn spinning, and not with piece sorry report to preset. ‘To the spinners, the year just closed 
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has been one of unusual anxiety. The export trade has been 
seriously interrupted, and the home trade often languishing. A 
month or so ago, a large number of frames were standing, or 
vnly running short time, but the year closed with stocks much 
thinner. T trade, too, has been depressed. Halifax has 
a considerable trade with the East, especially in camlets, but we 
hear of the Eastern markets being stocked, and dulness again 

revails in this department. As a rule, the piece makers for the 
te market hore been much better employed than those for 
exports. An opinion prevails that with the opening of the new 
year, a brighter prospect will be presented to both manufacturers 


and merchants. 


oe. to the Woollen trade, it has fared better than the 

The low woollen and blanket trades have been gene- 

rally al throughout the year, the goods being mostly for the 
Manchester and Rochdale markets. 

The Carpet trade, in which there are some thousands of persons 


|) in Halifax employed, has been pretty steady during the year, 


patents having the run. 

The Cotton trade has also been pretty brisk. The business is 
divided between the Manchester end Bradford markets. The 
spinners and manufacturers in the Calder valley from Sowerby 

idge and upwards mostly attend the former market, while 
aes of Brighouse and neighbourhood visit the latter. The 
demand for 80's for the Bradford market has been very fair 


| during the year, but not at very remunerative rates until the last 


!| been 
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quarter, consequent on the fall in prices of Egyptian cotton, 
which is hegity oan in this sort. 60's yarn for both Bradford 
and Manchester have been dealt in less satisfactorily. 

Among the other trades of the district demanding notice is the 
wire manegaenne, This is a growing trade, though it has been 
established here for a generation or two. Wire drawing has 
been good. Large quantities are forwarded from Halifax and 


Brighouse for exportation. A large amount is also prepared for 
aoe’ be the ent who, likewise, have been pretty fully employed 


Salter eabere a numerous body and varying much in 

ane tee have been generally well employed. Mechanic’s 

tool-maki sprung into an important branch of business. 
conicieacee wages have been given to the workmen. 

The ae Dee have participated in the improvement in this respect, 

the wages of the men having been raised as a rule about 2s a 


Stone Quarrying has been brisk, and the quantities sent from the 
district by railway and canal is astonishing. Some of the splen- 
did large flags to be seen laid on the floors and landings of the 
London club houses and metropotitan and provincial halls are 
obtained near Halifax. 

The Building trades have been well oceupied, though the 
increase of Halifax is slow in comparison with Leeds and Brad- 
ford. The town, however, is largely increasing, and with the 
extension of the borough boundaries, there is an appearance of 
an impetus being given in this respect, as the Corporation are 
lighting and draining a much larger district, and opening out 
new roads or nqeoring. old ones. 

Before concluding this summary, there is one thing to which 
we wish to refer. In connection with the artisan trades of the 
town, there has lately been organised a representative body called 
a Trades’ Council, which meets monthly. The pur of the 
association is twofold ; ; in the first place to watch over the 
interests of the workmen, and next to endeavour to amicably 
arrange matters in dispute between masters and workmen and 
masters, and thus preventing strikes. The association appears 
to be working well, and. to our knowledge, in more instances 
than one, it has been the means of preventing strikes, and heal- 
ing ruptures between workmen and masters. 


DEWSBURY. 

In this town and district, the seat of the heavy woollen trade, 
business during the year just closed has exhibited great varia- 
tion; some firms having had enough to do in supplying orders, 
but the great majority experienced slackness soon after spring 


j|set in, and this has lasted more or less to the present time. 


Towards the end of 1865, manufacturers were anticipating a good 
continental trade. Orders for large quantities of pilots, elysians, 
witneys, and velvets, came in early in the new year, and animation 
pean all throughout the district; but when the disputes 

tween Prussia and Austria, and Italy and Austria, seemed to be 


becomng serious, a check was given to trade with Germany. Mer- 


4| chants ceased to send fresh orders, and by May had countermanded 


most of those already and in course of execution. This 


{| was felt very ‘overly, both in Batley and Dewsbury, and it 


would have been disastrous to many of the smaller firms bad not 
Canadian shippers begun to operate soon afterwards ; and the home 
tradc, which opened pretty early, afforded an opening for a portion 
of the goods thus thrown on their hands. The maueee ing which the 
eountermands were made caused a deal of comment in 
commercial circles. It was urged that the manufacturer ought 
not to be at the mercy of the merchant, and that something like 
united action should be taken, with the view of causing an altera- 
tion and improvement. Nothing, however, came of it. 

In Ossett, trade was in a better state than in uaa 


‘“Ganangeceeasseccmraeeie Meee ..apenseeamenmnaanoreremnmen on 
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far as employment and security went, for orders from Qou 
ment a = the books of several firtns,—orders which 4 
a consi period in completing. In H kmondwile, t 
way eda toe bet cone in May. ‘Since : 
season, were ease 


facturers, who had a Ne poor ui 
orders, while makers of carpets were employing all —e a 
commissions with wha. 


they could get to execute in ‘in time the 

they were entrusted. There was, of course, a general ene. 
plaint of the dearness of money as well as the loss of 
caused by the critical state of affairs on the continent; 

local firms having fresh customers approaching their ¢ 

not then seriously lessen production. The dis ute between 

German Powers, which ended in war, was, in eee respeet, bey 
ficial, that it eaused a demand for army cloth ; but as the orden’ 
from Prussia (which proved to be the bulk) were for indisn. 
dyed, the manufacture was curtxiled somewhat in eg ow 
of the scareity of the kind of shoddy required. 

The orders placed by the Canadian merchants, of hich 
share fell to Dewsbury manufacturers, were of 
lessening stocks and keeping up prices. The business 
Canada has in part been larger than in any previous year 
= pretty —— that so long as ph rane restrietivet 
the United States is imposed upon woollen goods imported 
England, the merchants in the first-named eountry will 
their interest to buy largely ; for the Americans have got to 
that it is cheaper for them, if they live within a 
or so of the border line, to make a trip to Canada when 
want to purchase a new outfit, rather than to spend the 
in the * stores” of their own land. 

he Carpet and Fancy Ruy trades which are located at’ 
bury, Heeckmondwike, and Milbridge, have been active 
all "he year, and the operatives have secured remunerating raly { 
Duteh narrows and Seotch broads have had the chief run, a 
considerable quantities have found their way to Franee, ¥ 
reports are that the goods are inereasing in favour, and 
to that country are likely to be very extensive. 

The year 1866 has by no means been a good one forty) 
Blanket trade. There was only partial employment for is) 
operatives at the close of 1865. But no improvement im tig 
condition occurred until after midsummer, when orders em 
menced to arrive. They secured an advance in the sale ie) 
weaving when trade began to be brisk, but the unsettled states 
affairs abroad, the bad harvest, and the mildness of the 
en nee eal ee eee and full 
was shortly the eae he leading houses have, 
done well ‘both i in this and the woollen cloth trade, and 
ployment of relays of hands during the night time in 
partments has not by any means been uncommon. 

To sum up—1866 may be styled an etn 
facturers in this district. The German trade opened well, 
makers were busily employed in executimg orders, when: 
alarm of approaching war caused merchants to send c 
mands. This brought on a partial stegeation, and the 
houses beeame fall, when luckily Canadian merchants 
in and took large quantities of heavy coatings, which r 
holders very much. The home trade, too, was made use 
quitting heavy ee but this opening did not prove as 
had been expected, though the price of money, which 
high, had cheapened. Besnaes was hed, in several i 
to a reduction in the rate of production, and by the adoption 
this step the prices of goods were fairly maintained in . 
of a depressed market. Makers have had the satisfaction’ 
seeing a demand springing up for their fabries in various 
of the world, and they have reason fer believing that avery 
trade will ultimately be done with the continent. There 
been one or two failures during the year, but only of thi 
firms, and these caused in chief by the sudden counte 
have spoken of. ‘Ihe business done ‘all the d 
pears to have been carried on cautiously, and the credit of 
local merchants and manufacturers remains unim 


| 


IX—RAILWAY TRAFFIC (UNITED KINGDOM 
1866, AND SIX PRECEDING YEARS. : 


We again obtain from Herapath’s Journal the foll 
lucid summary :— 


Trarric Rervmns of Rattwars in the Usitep Krvepom, for Seven Years 
Tota, Recuirts. 
April to July to 
‘ — 


October to 
December. 
£ 


o> 9,324,381 . 

- 8,878,433... 
os 8/220,543 
«= 7678486 ... 

- 227,26 .. 
6,881,730... 
6,778,595... 


Averace Trarfric per Mile per Week. 
64 .. TO on wO2 


TH .. 
782... 
709 ... 
73 ... 


w= 7,409,852... 


730 
718 os 
702... 
690... 
G72 ase 
639 
FOZ see 


798... 
S01... 
760 4. 
773 

763. 
2 ... 


———— + 
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MuLxAcsx over which the Trarric was carried. companies, with which many small companies have been amalga- 
Se eee mated within the past three years :— 


‘a6 oe? 


— 


921 

91422 \ 
i e statement of the traffic returns of railways in the 
*Tnedom. published weekly for the year 1863 and six = ray sel 
Ee years, must be considered very satisfactory. The London and South-Western... 
- of traffic has latterly been immense. For the wee Spa ase Ro RChS ABER 

‘pest year, the receipts amounted to 36,925,9271, but for the year Nor h British & Edin. & Glas. 
bi were only 27,025,8831, showing an increase of eee ee 

— Ad. in the past six years, - wn ore of ae per ° OTD. oeeewsses seenesecs o- 

How far the recent policy of the great railway com- 30,729,955 29,385,925 ...... 1,404,756 

in affording each other ok facilities for the rate. Poscnnl * Decrease on the Great Sou hera and Western........0cs0s 10,746 

1? traffic, and utilising existing lines as much as — had RAID ccssisous «sinerroimenbeiesmiaeiiiinens: ment - 1,394,010 
yA sed to this great increase, it is difficult to say, but, judging Those receipts have been compiled from the weekly traffic 
1 fom the returns of former years, the new policy must have been | returns, but they do not include all the receipts of those railway 
SRateweous t0 many companie-, and, no doubt, had the effect | companies. There are tolls, interest on deposited in the 
of contri ating largely to the general increase of traffic. This is | banks, dividends from investments, shares in other ies’ 


;& 
‘ 
| 


FESR? 


companies 
borne out by the numerous applications to Parliament | rents, and so forth, which are not included in the traffic returns. 


powers to interchange traffic and work over other companies | This observation also applies to all the traffie returrs given in 
to facilitate traffic arrangements. The most important of | both the preceding and following tables of traffic receipts. 
ications for the ensuing session is that promoted by In ition to the receipts of 36,925,9271, there are ne 
: d, the Great Northern, and the Great Eastern, for the | on inferior lines, the traffic of which is neither published w y 
| interchange of traffic and the use of each others lines, with | nor monthly, and which, as far as can be ascertained or esti- 
engines and carriages ; in fact, mutual running powers, and | mated, amount to 490,0007 on 664 miles of railway, the cost 
i i t of the traffic. being ively about 10,300,000/. This, to 
} re long continued panic in the money market, and the late | 436,446, expended on the railways, of which the aggregate 
extensive failures in financial operations, will, probably, result in | weekly returns appear in the first table, makes the total expen- 
if ive peace for some time in railway matters. The bor- | diture on the whele of the railways referred to 446,746,800/, the | 
Se of mcaay at rates varying from 7 to 16 per cent. or more | whole of the traffic reeeipts being 37,415,927/, and the mileage 
on * securities” of unfinished railways has had its run, the result | in aoe 13,424 miles. 
lof which was looked for by many with anxiety during the past following table speaks for itself, and exhibits at a glance 
hen years, but the marvellous confidence in those skilful opera- | the total capital expenditure, the gross revenue, working expenses, 
i'tions kept up while money could be had at any price. The | and other particulars of these great and valuable undertakings in 
actors were anxious to get as many contracts as possible, | the United Kingdom for the past 25 years :— 
7 the landowners to sell their land. The financial operations Capital aovmes 
by which railways had been constructed of late years have re- Deeal‘Teatte per mile for 
in a greatly increased xominal cost, so that it is very affic. mile. Receipts. the Year. 
it to find out the actual money cost of a rsilway. A sub- - . - since & 
reform is much wanted in railway legislation for the vo 60,687,100 1929 5,022,650... 
potection of the public interest, which, sooner or later, must be . cove, By conse By eam 
‘gtended to. The sooner the better. The waste and destruction a 7 —— — .... Teas ate iss 
of m property for years past by bad legislation has resulted ks J hes 9,277,870 ...... 
which, it is hoped, will cure itself or lead to a cure. ee ~ 38,833 nee 10465 100 ...... 
interests cannot be honestly promoted by. making : : ee: eee Ce iene 
ive railways by clever financial operations where ; ase 286,844,420 14,987,310 
ares ee should, if. — mo its 2. “ B20 neve | —— ee a = 
present favourable opportunity, and’ in the in- F t 60,000 wee, See oro 
make some useful inquiries as to how the powers already sane , 24,138,315 
to numerous railway companies have been carried out, 
the accommodation afforded to the public in various 
is sufficient, and whether the approaches to the stations, 
} @apecially those in the suburban districts, are safe and proper and 
ijeonvenient. Let committees on bills visit the lines of companies 
|feeking further powers, powers upon powers, and by personal . 
} observation and inquiry in various districts, ascertain whether a 1964, - B41, a 
14 deal might not be done to improve matters, which, under qe) Sans 
|S standing orders, never come before a Parliamentary com- 
and would not cost much money. Such an inquiry would 
me only prove beneficial to the public, but to the 
|} @mpanies. Surely, enough has been done for the present. The 
ny Sage expenditure of 150,000,000/ authorised during the 
~ years for railways in the United Kingdom, is tearful 
}tocontemplate. Perhaps 100,000,000/ of that sum was intended 
| tobe financed by contractors and financial people. A great deal 
of it to be expended for competing schemes, no doubt, and it 
}must be evident that if the 436,000,000/ shown in the following 
ean produce no better result than it does when the 
15 0007 are expended, making 600,000,000/, it might be 
doubted whether the traffic could be depended on to pay 
cent. on the whole. Things will not stop there ; another 
,000/ will be put on the back of it in the meantime. 
working expenses will, no doubt, increase as lines get, 1 
older ; very extensive renewals will have to be made from time 
} #0 time in bridges, viaducts, and other works, now supposed to Ce 9383 438 
| beperm»nent, and thus, by imprudent legislation, a great deal . 


. 





Of mischief, if persisted if, will be done. Some of the great 


| ies> to a certain extent, foresee the evil already that must 
teoult from extravagant legislation. The matter will, probably, be 
in hand at last by prudent men. Steps, it is to be hoped, 
| Will be taken some day which will tend to keep bad legislation in 


| cheek, avd prevent the ruin of a great and valuable property. The Railway News enters into the following details in the 

} Of the 36,925,927/ received on railways in the United ing. railway history of the year :— 

{ dom during the past year, the following fourteen ‘companies The year 1866 has been a. most eventful one for Railway pro- |- 

| Peceived 30,729,935/, against 29,335,925/ in 1865, showing an in- ag Mase so, perhaps, than any previous period of its history. 

} tease of 1,394,010, leaving 6,195,992/ for the other lines, against | The financial crisis which has weighed so heavily on other un- 
| 


} 5,649,457 for 1865, showing an increase of 546,577/. ‘The total dertakings has pressed severely on our railways. undue and 


uncalled-for extension of several of the Lines has, probably, net 
The following table shows the gross traffic receipts of the great : I 


been without effect in hastening, or at least increasing, the i 


-— I 
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monetary difficulties of the past year; while the pressure thus 
caused has re-acted with crushing effect upon the most flourish- 
ing and promising of our railways. The advances which were 
by Finance Companies to railways in course of construc- 

i ion, though not in themselves amounting to any- 
thing like the large sums which are generally supposed, proved 
in the hour of trial tuo great for associations which, having only 
a small amount of paid-up capital, found that the credit on which 
traded was useless in a time of universal distrust. Unable 


tion of these works, unable to obtain the assistance on which 


po gg were compelled to saspend payment. As u result 
: 7 


large amounts of railway securities were thrown upon 


| of 
the (market; want of confidence ensued, and prices were de- 


‘| pressed to a degree far below their intrinsic value. 


In various 


‘parts of the country, and especially in Central Wales, there now 


exist hundreds of miles of railway which, still incomplete, re- 
mire only a comparatively small outlay to convert from unpro- 
Lintive into more or less remunerative undertakings. The sys- 


tem of making what are termed contractors’ lines this year 


|| received a severe and heavy blow, and as the older companies 
| have declared their adhesion to the “rest and be thankful” prin- 
ciple , the results of the experience in 1866 may be useful in 


be said to the 


them to give effect to a resolution, which, whatever ma 

, we believe is really the earnest ak 
of the majority of railway directors. During 1866, the in- 
creased aime of railways brought into operation has been 
173, and it is ifving to note that they have as a rule yielded 
a fair proportion of the traffic. The number of miles of rail- 
way constructed in 1865 was 357, and in 1864, 283 miles. 


Of older railways, three companies—the London, Chatham, and 
Dover, Great Eastern, and North British—have, by def ult of 
payment of interest or dividend, created a feeling of consider- 
aie conuienns * ith respect to railway property. The present 
directors of the Greut Eastern found themselves committed, by 
the policy of their predecessors, to liabilities for eae re- 
— for the m litan extensions to about 3,000,000/. Of 

is amount, a sum of 1,044,379/ was ae necessary to be 
paid, and the directors, unable to obtain the funds by issue of 
new stock, were compelled to apply the receipts from revenue 
and money raised by temporary loans to their puyment. The 

fits ot the working of the line, which would otherwise have 

nm available for the payment of the interest on the preference 
stock, were accordingly diverted, until the time when, under a 
more favourable condition of the money market, new capital 
could be raised to replace the amounts thus borrowed Som 
revenue. Subsequently, power was given for the issue of 
3,210,4237 of 64 per cent. preference stock, ranking next after 
existing preferences, and 1,084,960/ to be raised by debentures, 
making a total of 4,296,383/. Of this sum, 3,500,000/ is re- 
quired for the metropolitan extensions, working stock, and sub- 
scriptions to other companies, and 1,000,000/ for repaying 
temporary loans. In the case of the Chatham and Dover, it was 
found that the debenture interest could not be paid, that the 
high rates of money prevented the company obtaining fresh 
loans, and ultimately the affairs of the company were placed 
under the protection of the Court of Chancery, which is still its 
legal alan An official statement shows that a further sum 
of 1,500,000 is required to be raised, which the directors pro- 
pose should be obtained on stock to take precedence of all others 
existing. Thisis a proposal which every person concerned for the 
preservation of the railway interest received with regret, and 
could only support on the ground of its absolute necessity, it 
being felt that it would be useless to offer any other security 


| than the best which the company possessed. The debenture- 
| holders have offered, and still offer strenuous opposition to the 


scheme, and although the plan has been embodied by the direc- 
tors in the bill submitted to Parliament, it remains to be seen 


| what course will be taken with respect to it in the coming 


{| session. The North British has been enabled to meet the interest 


on its debentures, but was unable to pay the dividend recom- 
mended by the board, or rather by the late chairman, who 


| appeared to have in his own hands the exclusive knowledge and 


t; 


-_—— 
ee ——— 


control of the company's affairs. A new board, and with it a 
new policy, has since. been announced ; peace, instead of chronic 
warfare, and truthfulness of accounts in the place of cooked 
finance, are henceforth to be the guiding principles of the policy 
and action of the direct rs ; and we have no doubt that the new 
system, like honesty itself, will be found to bein the long run 
not only the best, but the most remunerative policy. The 
directors have found it necessary to raise a sum of 1,875,625/, of 
54 per cent., to take ence of all existing preferences, but, 
unlike the Chatham and Dover, to follow after, and not to pre- 
cede the debenture stock. 


At the commencement of the Parliamentary session of 1866, a 
very large number of bills affecting railways was deposited ; the 
majority of them were not, however, of a very important cha- 
racter. The great contest of the year was that for the new 
Brighton line, the decision respecting which afforded additional 
evidence that Parliament in its wiscom was only mindful of the 


annie 
——— 


[ston or, 


———— es fT 


peared a prospect of i: 
ce, Partian He 


public interest, and that so long as there ap 
providing additional accommodation for the publi | 
cared little at whose cost it was found, or with what result to 
those who subscribed the necessary capital. The total mi 


of new railways sanctioned was about 1,060, involving He 


creation of 38,000,000/ of share capital and about 11,000,0001 jn || 


loans. The mileage and capital sanctioned :— 


Miles. Share. 
1,060 38,000,000 
1,996 86,003,000 
1,329 36,922,000 
795 17,062,000 
809 18,439,000 
1,382 19,168,000 


Loan. 
11,000 000 
12,285,000 
12,185,000 

5,711,000 
5,483,000 
6,022,000 


63,565,000 


sanctioned by'||: 
shareholders during the year, the following table gives the more 
important amounts : — 


8,480 ... 198,650,000 ... 
Of New capital, the issue of which has bee: 


Description of 


Stock. Amonnt. 


Name of Railway. 


-|Ordinary 
Preference 
rdinary 
rdinary 
.-.|Ordinary 
ood|Ordinary 
Loan ] 00, 000 
.|Ordinary 212,000 
Ord. and Pref.|2,275,000) 
Preference 447,910 
Ordinary 7 
..|Preference 
Loan 
Preference 
Preference 
Preference 


Waterloo and all,.... 
Lancashire and Yorkshire 
Metropolitan and st John's 
London and South-Western 
London and Brighton 
London and North-Western 


Great Northern 


Great Western 

Manchester and Milford ... 
Wivenhoe 

Llynvi and Ogmore ai 
Great Eastern ..|Preference 
.»-/0an 
../Ordinary 


Metropolitan : 
..|Preference 


Llanelly 
North London 


The results of the year's working of the railways of the United| 
Kingdom have been, on the whole, satisfactory, and ral 


property has shared in that general prosperity of the country 
which not even the rude shocks of the financial crisis has been 
able seriously to affect. The dividends paid have compared 


favourably with those of the year 1865, and an average increase || 


of about one-half per cent. has been‘established on the year's 
working. 


X.—ENGLISH AND FRENCH MONEY 
1866. 


There were fourteen alterations in 1866 of the minimum rate of | 
discount at the Bank of England. In table EH. full details are 
given of the weekly Bank return, but the following abstract will 
show the condition of the Bank at the several dates when the 
rate was altered :— 

BANK OF ENGLAND, 1866.—ALTERATION OF RATE OF DISCOUNT. 
The 0,000's at unit end are omitted—thus, £15,10<.£13,100,000, 


MARKET, | 





Circula- 
tion, 
ineinding 
Bultion. | Reserve. |i:ank Post|Securities. 

Bills. 


| Bank of 
England 
Minimun 
Rate of 
Dise ,unt. 


Total Banking Private 


Dates. 


2 Mins. Mins. 
5 £ 
24,73 


18,02 
19,05 


Per cent. 


Mins. 
per annum £ 
8 


Mins. 
£ 


£ 
January 3 13,10 5,97 22,22 


13,82 20,97 


14,32 


February 21 7 8,26 
March 14 6 
7 13,50 5,63 23,30 20,38 
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8,30 20,90 
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November 7 
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} And the following table gives the condition of the Bank of 
at the dates, with seven alterations in the Rate of Dis- 
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FRANCE, 1866.—ALTERATIONS OF RATE OF DISCOUNT— 

items in the condition of the Bank at the nearest Weekly Return. 
In millions sterling—25f— £. 

The 0,000's at unit end are omitted—thos £16,74-— £1° 740,000, 
































3per Cents 
Rente. 




















Mia. 
£ 
9,90 
10,42 












francs. 
68.10 


69.0 







27,57 








a... 17,71 | 2542 | 1058 | 52 | 6990 
arch 29 1990 | 9t,27 9,93 | 94,5 | 6840x0 
4 20,80 | 2607 | 1489 | 35,08 | 62.90 
25,86 | 2863 | 1913 | soar | 63.90 
3 29,80 25.73 19,70 39,272 
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B. and F. H. Geach (London) report :— 


} The year 1866 will be remembered as the most disastrous in 

fiancial circies since the great panic of 1825. The crisis reached 
| pheight on the fall of Overend and Gurney, on the 10th of 
i May; and on the following day, nearly all securities were almost 
ble. Unlike the panics of 1847 and 1857, when a rebound 
| ofprices almost immediately followed, distrust in 1866 lingered for 
| many months after the panic had passed away, and for'a long time 
come the effects will still remain. Consols reached the 
qwest point in May, when they were only 84; and their highest 
» when they rose to 90}, buyers ex dividend. 


Foreign Stocks have generally declined in price. Mexicans 
‘have fallen 6 per cent., Italian, 1861, about 10 per cent., Spanish 
Passive, 6 per cent., Turkish 5, 10 per ceat., Russian about 3 
percent., and Egyptian 10 per cent. ia, Egypt, the Chilian 
and tine Governments, were borrowers. Greek remains at 
‘shout the same price as twelve months ago, when it. was 15, 


| Reilways.—The average fall at the end of the year showed 
about . cent. The fall in Caledonian was 8 per cent.; in 
» 14; Great Northern, 10; Great Western, 5; 
and Brighton, 17; London and North Western, 6}; 
i Western, 12; Sheffield, 11; Metropolitan, 12; North 
22 ; North-tastern, 5; North London, 9; South-Devon, 
10; South-Eastern, 7; whilst Lancashire and Yorkshire has 
| Pi Pan and Midljand has remained at about the same 
be . This fall has arisen chiefly on a want of confidence in 
miway: stocks, occasioned by the ruinous state of tle Great 
astern; London, Chatham, and Dover, and’ North British lines. 
Al een. probably, have to pay a higher rate of interest 
on their tures than they have hitherto done. 
Banks also show a great fall in price, and many a name 
eared from. the list-of quotations. Alliance have fallen 
10] per ; City, 61; Consolidated, 6/ ; Imperial, 31; Imperial 
Ottoman, 41; London and. County, 16/; London Joint Stock, 
7; London and Westminster, no change; Oriental, 8/; Uuion 
of London, 10/; and National, 12/. The London and West 
minster is almost the only exception to a great fall. 
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American Government Securities greatly increased in 
favour during the year, and show an important advance. 5-20 
wads have risen 7 per cent.; but Erie have declined 10 per 
cent, and Illinois Central, about 2 per cent. About one hundred 
millions sterling of American Government securities are now 
held in Europe. The Germans and the Dutch are the chief 





Canadian Securities.—The lowest price reached by Grand 
Trunk Ordinary Stock was 16} during the civil war, and it bas 
under peculiar operations, been.as high as 49, and is at 
present only 20. It is now below its real value, and we expect 
tm advance. during 1867. The traffic for the half-year just 
ended shows a small increase, even over the large traffic of 1865, 
andit seems likely that they will soon be able to pay the interest 
all the preference bonds The traffic on the Great Western 
of Canada shows.a falling off of 60,000/ during the past 6 months, 
‘88 com with the corresponding period of 1865. The price 
has fallen during 1866 from 16! to 12/, and Grand Trunk from 
$6} to 19. ‘The Canada, Government 6 per cent. bonds have 
about 3 per cent. Australian Government bonds have 
been eagerly. sought after for some months, and considerably 
Tisen in price. 

English’ and Foreign Mines have experienced eztraor- 
dinary depression throughout 1866, in consequence of the low 
ce of tin and copper, and the absence of any important diseo- 

Lead keeps firm, and: yet lead mines have also fallen. 
Great Consols have fallen nearly 200! per share, Kast 
Caradon 3, Rast Carn Brea 2! 10s, Great Laxey 31, Great Vor 
an. 191, Marke Valley 2/, South Caradon 1001, West 
West Seton 60/, and Wheal Seton 70/; and those 
w arise are but few indeed, such as Tincroft and 
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West Caradon, Metals are now again rising, and we expect an 
important advance in all mine shares during 1867. 


Miscellaneous.—The shares of the Anglo-American Com- 
pany, which twelve months ago were only: at’ a nominal: price). 
are now selling for 157 103 per share, with 10/:paid, owing'to the: 
successful laying of the. Atlantic cables. ‘The Anglo-American 
is entitled to 25 per cent. of the first profits. The-s rose as. 
high as 18 after the laying of thie cables, and the 8 per cent. prefér- 
ence stock to 140; which is' now only’70. ‘The Atlantic ordinary 
stock, after rising to 90, has fallen to 40. 

The fall im the Financial Companies during the panic: was 
almost unexampled. They. were quite valueless, and’ shares; 
which a.short time before. com a high. premium; were 
given away. The General:Credit has lately become a discount 
company, and the other financial cena must either go 
through a similar transformation or wind up: 

The foreign loans this year have been a 6 per cent. Argentine 
of 1,000,0001, at 75, one-half of which, was- allotted to sub- 
scribers, with the option of the holders taking an equal:amount 
at the same price in April. An Egyptian Government Railway 
debenture 7 per cent. loan’ of 3)000,000/, at 92, redeemable in 
1874, at par. A Chilian 6 per cent. loan of 450,000/, at S2} per 
cent., one-half repayable at par in 1867, the other half in, 1868. 
A7 per cent. loan of 1,693,6002, for the Viceroy of Beypt, at 90, 
repayable in fifteen years by a. sinking fund: e State of 
Massachusetts, 413,300/, 5 per cent., at 77. An Anglo-Dutch 
Russian 5 per cent. of ¢,000,000/, at 86, ‘The colonial Govern- | 
ments: have been large borrowers: :— itius, 

New South Wales, New Zealand, Victoria, have come to us for 
upwards of 4,000,000/, 

At the close of 1866, it may be interesting to notice that from 
1704 to 1814, a period of 111 years, there were but five 
from 4 to 5, and from 5 to 4 per cent. From 1815 to 1835, there 
were but three variations, the highest 5 and the lowest 4 per 
cent. From 1836 to 1843, there were eight changes, the highest 
point reached being 6 per cent. From 1844 to 1858, there were 
forty-nine: variations, between 2. and 10 per cent.. From 1859 to 
1863, we had forty-four changes, ranging from 2°to 8 per cent: ; 
and in 1865 and, 1866, there. have been thirty variations, from 
3 to 10 per cent. 


—_—— 


Messrs Spackmdn and Sons (London), in pursuance of their 
long-standing and useful custom, report as follows on the New 
Companies of the year. The details (in our Appendix A) are 
from their list.:— 

The amount of Capital authorised daring 1866 is only 10 mil- 
lions; as against: 106 millions in’ 1865; and)155: mi -in 1864, 
and it may be doubted if any considerable proportion-of this: 10 
millions even has been really subscribed; the panic, in the reins 
of the year, having virally terminated the mania for joint stoc 
enterprise. The extent of the: mania may be estimated by. the 
total of 373 millions authorised in the four’years. 

The mania is over, but its effects are still remaining: 

The storm,.which’ had: been long gathering, and which had 
been foretold by many could not be far distant, at length broke 
with fealful violence: in May last in the: failure of. Overend, 
Gurney, and Co., Limited, and several joint stock banks, finan- 
cial, discount, and other important companies. These failures, 
and later the collapse of the London, Chatham, and Dover Rail- 
way, and the numerous daily applications to the law courts for 
the winding-up of companies only recently started, the shares of 
which a short time since stood at 5, 10, and even 20 and 30 pre- 
mium, have entirely shaken the confidence of the public, and 
from too ready credulity in visionary schemes has succeeded on 
almost utter distrust in even the best class of securities. 

It is impossible to form even an approximate éstimate.of the 
total depreciation of joint’ stock property during the year, but we 
annex statements showing the prices of the ordinary stocks of 
the leading railways, Dec. 31, 1865, as compared with those on 
Dec. 26, 1866, It will be seen that the depreciation’ in these 
stocks varies from 3 per cent. to 22:per-cent.,. the, average being 
about 64 per cent., and supposing this to, represent the average 
depreciation on the total of 455. millions invested in railways 
(including debentures and debenture stocks, 111 millions), would 

ive a loss of 29 millions under that head alone. The loss pro- 
bly exceeds this amcunt considerably. 


Srarmemenr showing the Depreciation in Railway Stocks (Ordinary) 
during’ the Year 1866:—~ 


i RS 
ee : 


Price Price 
Dee. 30; Dee. 26, ciation 
Companies. Stock. 1865. 1866. per 
£ £ £ cent. 
Bristol and Exeter............ 2,000,000... 94 .. 86 .. 8 
Caledonian..........:...00.00+++ 5,300,000 ... 128 ...°120).... 8 
Glasgow and South-Western 3,200,000... 118 116 — 
Great Eastern ............... )200,000 ... 42 28 14 
Great Northern ............... 8,000,000 .... 127 117 10 
Great Western: ...........s+++ 12,500,000... 59 54 5 
Lancashire and Yorkshire.. 12,000,000... 123 128 — 
London and Brighton ...... 5,800,000 103 86 17 
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Price Price Depre- 
Dec. 30, Dec. 26, ciation 
1865. 1866. 
26... 110 
- 186 .... 119)... 
Sw 
a 
Te as 
im 
ae 


2! nSecatl st Boek 


Srarement showing the Total Number of Companies brought out in 
each of the Four Years, 1863 to 1866 inclusive, with Capital 
a as 


of Capital Capital 
Year. Companies. Authorized. Offered. 
£ 


£ 
1868 ... 268... 100,053,000... 78,135,000 ... 
1964 Siw, MD... .. 106,528,000 ... 
me ... 9. . 75,578,900 ... 
mae eel 7,920,000 ... 


Total'for # years 876 ... 


The well-informed Paris newspaper, La Finance (of Jan. 5, 
1867), gives an table and calculation of the variations 
of the Paris Bourse during 1866, and reckons in each case the 
effect of the rise or fall of price in inereasing or lessoning the 

parent wealth of the country. We say apparent wealth, for 

ya. Finance takes care to state that the only true test of the 
altered value of investments are the variations in the real and 
actual net revenues. respectively earned by them. Still, the in- 
vestigation has value as showing the course of fluctuation in so 

a and central a market as Paris. 
ut of a total of 87 different cases investigated by La Finance, 
51 show a fall of price, as between Jan. land Dec. 31, 1866, 
more or less considerable, and the computation made is, that 
this fall of price represents a diminished value of the securities 
of 55 millions . On the other hand, in 26 cases, the 
an 7 a mde Saige. er tine 
sterling—leaving, therefore, a ce of (apparent) loss.o 

40 millions sterling. 

The fall in price in some of the more important securities is 


Jan. 1, 1866. Dee. 31, 1866. 
£ f o 


Deposits. 
£ 
8,875.550 
12,545,800 
12,174,790 
2,052,500 


-- 268,156.900 ... 35,648,640 


La Finance estimates that the subscriptions in France, in a 
amounted to 28 millions sterling for foreign loans cod all 
advances—12 millions more for advances by the societies: of/| 
Credit. Foneier for the i of real property. i 
suiay sul other oomgpniee--in al, essiien, atte colaaint 

wa other com a 
tion ~~ contribution of 52 millions sterling. 

In 1866, the Rates of Discount at the princi monetary 
centres of Europe were as follows :— reo { 

At Amsterdam, the year opened with a 6 per cent. 


rate. In the second week of the year, there was, an advannesal 


6} percent., but in the 8th week t was a fall to 6, and ia 
llth to 5}. In the 18th week, the rate went to 6, and inthe 19th] 
to 6}, In the 27th week of the year, it further advanced to7, 
sinking, however, to 6} in the 32nd, 6 inthe 33rd, 5} in the: 

5 in the 48rd, and 44 inthe 51st week. 

Berlin commenced 1866 with a discount rate of 7 percent, jj 
which sunk to 6 in the 8th week, advancing, however, to 7 im ; 
16th week, and to 9 in the 19th week. In the 29th week, thers 
was a fall to 7, in the 30th week to 6, in the 32nd week to6) in 
the 44th week to 44, and in the 51st week to 4. j 

At Brussels, there were very few fluctuations. They may 
summedup as follows :— Commencement of the year, 5 peme 
Sth week, 4; 20th week, 5; 22nd week, 6; 33rd week, 4; 
38th week, 3. 

At Frankfort, the rather more numerous fluctuations were: 
Commencement of the year, 6 per cent.; 2nd-week, 7); Spd) 

, Obs 4th week, 5; 7th week, 44 ; 10th week, 4; 12th 
week, 44; 16th week, 5; 19th week, 6; 20th week, 7; Q 
week, 6; 38rd week, 5; 34th week, 4; 4ist week; 4}; and 
46th week, 3}. 

At Hamburg, there were no fewer than 31 changes in therateof 
discount during the past year. In the lst quarter, the fluctuai 
were from 44 to 7 per cent. ; in the 2nd quarter, from 5} to 8}; 
in er quarter, from 34 to 6}; and in the 4th quarter ftom | 
3} to 44, 

At London, the year opened with a discount rate of 8 percent., 
which fell to 7 in the @th, and to 6 inthe 11th week of the year, 
In the 18th week, the rate rose to 7; in the 19th weekto 9; i 
in the 20th week to 10. This rate continued:to the 53rdiweeky 
when it sunk to 8, declining further'to 7 in the 34th week, 6) 
the 35th week, and 5 in the 36th:week. It afterwards: fellto: 
44 in the 39th week, 4 in the 45th week, and 3} in the Slab 


week, 

At Paris, discount was kept within very moderate bounds 
1866, the year commencing with 5 per-cent., from which th 
was a fall.to 44 in the 7th week, 4 in the 8th week, 3) im 


12th week, 4. in the 19th week, 3} in the 30th week, and in} 


the 35th week. 

The aggregate amount of Calls made by the Cornwall andi} 
Devon Mines from 1862 to 1866 amounted to 1,828,427/; the 
dividends during the same period amounted to 751,713 The: 
year 1864 stands foremost in the list of calls for of) 
400,000/, and during that year the dividends reached 174,9071. 
In 1865 the calls were 331,881/, and thedividends 90,5961. 


NOTE ON THE TABLES SUBJOINED. 
Table A.—List of Companies Formed in 1866.—This table is compiled from the alphabetical list of companies furnished to 
the Times by Mesars Spackman. Columns-have been added of the market prices of the shares at 31st December, 1866. 


Table B.— Wholesale Prices of Commodities—1845-50, 1851-65, and 1866.— We have followed in this table the arrangement || 


and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by Mr Newmareh in 

Statstical Journal for 1869-60 and 1861. The average prices of the six-years 1845-50 were first given by Mr Newmarch in the 
Statistical Journal for March, 1860, and were then described as compiled ftom the weekly prices given in the Economist. Al 
the other prices in (B) are obtained from the same source. The table, therefore, possesses at least Gn athentngn tag An 


from first to last from the same authority. 


Table D.— Wholesale Prices—Proportionate Results—The construction of this table is explained in the note which is given at |) 
the foot of it. Itis formed upon the example first given by Mr Newmarch in the Satistical Journal of 1859, and since follow 
by Mr Jevons in his recent very able pamphlet on the Effects of the New Gold. 
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(A) NEW JOINT STOCK COMPANIES BROUGHT OUT DURING THE YEAR 1866. 
[Unit 000's omitted in cols. 2, 3, and.6;.thns.£600.— £600,000.) 


1 
NAME OF COMPANY. 


2 8 5 
Capital | Capital 


olf 
i 


=” 


jo-American Telegraph, Limited... 
Public Works, Limited 
Limited 


in Sewage, 
and Continental Jute and Flax Works, L 
shire Coneolidated Lead Mines, Lim... 
American Association, Li mited 


rpiptproeur 
SERRE 
Opa 


AwWOrewrieyoar sy, 


bo 
On 
~ 


Oyster Fishery:and Pier 


File by Habery Harboe ihn idemmabacstacadentinl 
angen, Limited 
photyping Company, Limited . “i 
1G t Clifford Amalgamated Mining Co., ‘Limi 
) 5 Rhosesmor Mining, Limited 
it Colliery and Cokeworks, Limited ... 
{Muperial Land Company - Marseilies, Limited. 
i ima Raitweys, Limited .. 
guid Meter, Limited BR EES: 
on Asiatic and American, Limited ......... 
a; Ital. & Adriatic New Steam Navigation 
» Motual Photographie Association, Lim.. 
n and Paris Freehold Estates, Limited . 
n Stock and Share, Limited 
i wal Rights Association, Limited 
Cenis Railway, Limited.. 
p Coffee, Limited .,........ccccessecsenaes snes 
Meat Consumers, Limited 


=— 


frririsoriscsctit 
SERBS | 


LLEId EET TALL Le 


& 


10 
16 
30 
25 
+ 
5 
25 
10 
20 
10 
10 
5 
20 
10 
10 
5 
5 
20 
100 
10 
20 , 
10 
2 
20 
5 
5 
20 


= 
= 
= 
a 


cron Roma Sto toe 


as 


= —ee ——— 


aoe 
— 
eoirriirte 


nd Gold "Mining, Limited 
ial Union Assurance, Limited... 
Banking C. Limited _ 
— orporation, Limited 
Village and General D welling, slam. 
Hamee, Limited ~ wea 
| Union Hill Silver, Limited 
4) Vale of Neath and Cefu Maur Junc. Rail., Lim. 
West Great St George Copper Miniag 


RW HHO eN | |lor~—awr- 


pitrerrini 
PLTUEPEDTATTETEEETTP TTI AT EPS Ttibtitbiilltiliiises 


| LELI PUPP EE ETDS EELEIIELEIIS 


£84,770,000 
72,950,000 
69,350,000 
36,796,000 
28,775,000 


— — 


Totah capital offered 


318 862,5 
: Note.—The above list includes only such companies as the public have been asked to > subseribo to. It does not include all the companies 
istered,” as many never get beyond regis registration, and and others are registered for private purpo 


FOREIGN LOANS, 1866. 


tine, Republic 6 per cent., at 75 
blic 6 per cent., at 92} 450, 450,000 
‘ ta vernment Railways 7 per cent., at 92 2,700,000 
Anglo-Dutch 5 per cent., at 86 600,000 
Vieeroy of Egypt 7 per cent., at.90 1,524,240 


6,271,740 
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(B) WHOLESALE PRICES or COMMODITIES rx LONDON axp MANCHESTER — AVERAGE or SIX YEARS, ‘ 
1845-50 ;—SELECTED DATES, 1851-65 ;—anp MONTHLY, 1866. 











(L.) COLONIAL axp TROPICAL PRODUCE (FOOD). 


Congou. 
Common 


. to 
Middling. 













1857—1 July 15 


1858—1 Jan....... . 13 
i] 1859—1 Jan....... ‘ 1t 




















1860—1 Jan. 15 
186]—1 Jan....... 23 13} @ 143 
|| 1862—1 1m 12 
1863—1 Jan....... ” ” 
4] 1864—1 Jan....... 11 Me 
||» 1 Sly % 
i| 1865—1 10} 
» —1 July 9 
|| 1866—1 12 14 
, 1 Feb....... 
1 March... 
| 1 April .. 
i| 1 May 
1] 1 June > 
| 1 July ” '» 
i 1 Aug 11 
1 1 Sept 10} @ 12 
i 1. Oct. 1] 12 
| 1 Nov ” ” 
| 1 Dec....... ) 11 
|| 7867—1 Jon....... . 94 @ 103 


9 10 ll 
Wuear. 






























Gazette Price, Inferior Middling. Prime Large. Large. 
per quarter. per 8 Ibs. per 8 Ibs. per 8 Iba. 
s @ d d d d 
53 - 34 @ 36 38 @ 40 39 @ 47 
4 
|| 1851—1 Jan. ...... a8 (1 28 30 32 36 30 42 
: i; 1853—1 duly ...... 44 it 40 42 42 44 
. || 18657—1 July....... 63 I 3640 ea 
|| 1858—1 Jan. ...... 48 7 42 44 46 5 
; |, 1859—1 Jan....... 40 6 ”» » 48 
. | 1860—1 Jan....... 44 2 36 6-40 eee 
| 1861—1 Jan. ...... 53 7 40 48 50 52 
|| 1862—1 Jan....... 62 1 44 i i ss 
: “ap 45 10 36 40 42 oad 
39 10 40 ao 46 48 
40 9 42 ” ” ” 
* 37 10 9 48 50 52 
decnes 41 3 44 46 48 50 
46 3 36 48 50 52 
45 10 40 44 46 48 
1 March ... n..- 8 42 46 48 50 
{April | 44 9 ie osm a sl 
1 May eeeeee 45 9 ” ” ” 50 
1 June...... 47 5 an 48 50 52 
54 6 48 52 54 56 
51 1 ” ” ” ” 
49 7 ” ” 7? ” 
52 2 46 50 52 54 
54 9 42 44 46 48 
60 - ae 48 50 52 


LS) 
7 


” ” ” 


waren, 1867. | COMMERCIAL HISTORY AND REVIEW OF 1866. 
(B) WHOLESALE PRICES, &c.—Continued. 
(IIL) RAW MATERIALS op MANUFACTURE. 


| 
20 21 22 
Fax. Heme. Woor—SuEker’s, 
South South South 
Raw Friesland. | St Petersburg English Australian Australian Australian 
Cossimbuzar, Clean Raw. Southdown. Combs. Lambs. Locks. , 


per 1b, per ton. 


per ton, per 240 lbs, per lb. perlb. per Ib. 
8 £ £ d d d d d 


d 


30 14 18 a 10 © 14 
35} 193 17 ~— ew. 
— 1319 


17 38 46 





: 15 | 42 55 
1857—1 July SO | 50 65 
H1g68—1 Jin.......) 33 5 22 13 2) 7 16 
1959—1 Jan.......) 44 64 20 19 25 5 is 


1860—1 Jan....... 3858 23 " " 7 13 
1861—1 Jan....,.. 44 5 ” : 19° @ 193 38 


1862—1 Jan....... 54 10} 19 164 30 2 14 
Dhollera fair. ‘ 
1868-—1 Jan....... 17} i i 20 203 26 
Riga WFPK. 
1864—1 Jan....... 233 63 @ 65 
22 67 69 
20 68 70 
144 i 72 


17} 70 
17 a 84 
16 844 
67 


St. Peters. 12 head. 
54 


. | 
9@ 14 41 @ 47 | 32 13 12 @ 22 ste 7 @12 


35 19 @ 26 





12 
84 
9} 
93 
93 

11 


11} 
11 


1867—1 Jan....... 123 


23 
Oms. 


Logwood. Indigo. Seal, Pale. Olive, Gallipoli. Dantzic and Yellow 
Jamaica. Bengal. Memel. Pine. 


per ton, per Ib. per 252 galls. per tun, per load, per load. 
Bs » s £ £ £ 8 ' 
1845-50, cae 19 @ 4/11 4h 71. @ 81 
> 


<< 
1851—1 Jan 3 6/10 43 60 70 
1853—1 July ; é 4/9 7/8 : 71 72 80 
1857—1 July 1/8 ¥s 58 57 ” 
2/6 10 51 ” 85 
1 8 50 70 
1860—1 Jan....... 8/8 57 82 
1861—1 Jan..... . 8/6 60 85 
1862—1 3 9/6 80 
1863—} . 1 9/8 484 75 
1864—1 Wonscce 8/5 80 
» —l 7/11 ‘ 85 
1865—1 eo eeeses 8/9 } ” 
» —l 8/4 2 
1866—1 


— om —_—— — — oe ee 
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(B) WHOLESALE PRICES, &c.—Continuea. 


(IV.) METALS. 





31 32 34 


: 35 36 
LEATHER. SALTPETRE, 


CopPEr. Tron, 

English Butts,| English, Tough 

28-86. Refined. Cake. British Bars. Swedish. English Pig, 

per Ib. per ewt. per ton. per ton. per ton. per ton, 
d d 8 £ £ £ & 

13 @ 23 28 88 8 


4} 1851—1 Ja: Be bg 29 84 6 
1858—1 July 4 22 28 : 
1857—1 July 24 «= 30 


84 
1858—1 ‘ 20 (27 
1859—1 12 30 


1860—] 58 18 : 112 
1861—1 59/9 we. 4 ib 


1024 
1862—1 @ 51/6 1073 
1863—1 Jan......., 44/6 96 @ 98 
Mon'real. 
1864—1 i 30 108 


34 98 

1865—1 31 89 
» —l 29 86} 

1866—1 40 106 

96 

95 


90 
&9 
86 


854 
80 
88 
87 
84 
83 


” —!l 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 


British Bars, Upland Upland Printers’ | Shirtings, 
Fair, 26 in, 66 Reed, 40 in. 66 Reed, 
in Barrels. Fair. Good Fair. ir. 29 yards, | 374 yards, 
2nd Quality. | 4 lbs 2 ozs. | 8 Ibs 12 ozs. 
per Ib, per lb. 
d d d 
53 9% 
124 
104 
123 


ax ( 
1845-50, | #24 53 
> »)) - 
< 
8 
6 
8% 
63 104 
73 
7 
3 
4 


1851—1 
1853—1 
1857—1 


1858—1 
1859—} 


1860—1 
1861—1 


1862—1 
1863—1 


1864—1 
” —l 
1865—1 
” —l 
| 1866—1 


os 
tp pa 


tr & 
peels 


124 
123 
125 
143 
30 

34 

344 


314 
23 
30 
28 
27 


28 


~I Or 
mKeR pe Np 


Ne 
or bo 


18 
21 


” 
20 


pee ed ft et et tt 
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teeeees 






COMMERCIAL HISTORY AND REVIEW OF 1866. 


(B) WHOLESALE ‘PRICES, &c.—Continued. 


(VL) BANK RETURNS AND RATE OF INTEREST. 





: 





46 47 48 49 50 51 52 
Bank Nore Orcunarion. Rare or INTEREST. ReseRve or Bank oF ENGLAND. 
Bank of 
Country Banks. England. : Banking 
Bank of England.| Great Britain. Total. Minimum. Total Bullion, Department. 
Mins, Mins. Mins, pr cnt. pr ann.jpr cnt. pr annum, Mins. Mins. 
£ £ £ £ £ £& 
20.4 10.3 30.7 3} 14.4 8.5 
20.3 9.5 29.8 3 14.6 9.0 
24.2 10.5 34.7 34 18.0 8.5 
20.5 10.7 31.2 5+ 11.6 6.3 
20.6 9.4 30.0 6 12.6 7.6 
21.7 10.4 $2.1 24 19.1 12.7 
22.6 11.6 33.6 a 17.0 10.3 
21.1 10.6 81.7 6 12.6 6.6 
20.8 10.4 31.2 3 15.9 10.4 
20.9 10.1 31.0 ” 14.6 9.2 
21.3 10.2 31.5 7 14.2 8.1 
21.1 10.3 31.4 6 i in 
21.0 10.0 31.0 6 * 18:9 8.8 
22.7 6 32.7 3 16.0 Ot 
22.2 a 32.2 8 12.3 6.98 
21.4 ‘ 31.4 ” 12.2 6.75 
21.1 9.7 30.8 7 13.1 8.19 
22.7 9.4 32.1 6 13.4 6.92 
28.3 9.8 33.1 7 12.7 5.68 
26.0 10.0 37.0 10 12.6 -86 
26.4 9.8 35.7 ” 14.1 4.06 
26:2 9.0 35.2 ‘“ 12.9 3.27 
24.8 8.9 33.7 15.0 6.93 
24.9 9.5 34.4 4} 15.9 7.54 
24.2 10.4 34.6 a + 7.91 
23.2 9.0 32.2 ‘a 18.2 10.52 
9.6 11:12 





@@ The mark ,, signifies that the quotations remain unchanged, and ihe mark — that no quotation can be given. 

















Paris. 
Years. 3 m. dt. 
1841... 25.65 
1842... .80 
1843... .85 
1844... 75 
1845 ... .92 
Average 25.80 
1846... 25.90 
1847 ... .60 
1848 ... .90 
1849 ... .80 
1850 ... .40 
Average 25.72 
1851... 25.25 
1852... -50 
1858 ... .30 
1854 ... .35 
1855 ... .50 





Average 25.38 





1856 ... 25.70 
mt... 70 
1858 ... 35 
1859... = .35 
1860 .., .37 
Average 25.50 





Hamburg. 


3 m, dt, 

















(C)—FOREIGN EXCHANGES, 1841-66. 























Calcutta 
on 
Amsterdam, London. 
3 m. dt. 6 m, st. 
d 
12.4 23 
5 24 
5 234 
3F 22 
Tt 22} 
12.5 23 
12.7 23 
45 22} 
3 224 
3 23 
ld 243 
12.4 233 
11.18 244 
12.0 244 
11,184 . 25 
17 244 
19 254 
11.18 25 
12.0 26 
12.0 wt 
11.17} .. 25 
16 243 
sy wt 
11.18 254 























}| Annual Average Rates, London on Paris, Hamburg, and Amsterdam—OCalcutta on London—and Price of Standard Silver 


Bars in London. 


Standard 
Silver 
(bars), im 
London. 
per oz. 


ne 


” 
” 


594 








594 
” $ 


” 





593 





61 

603 
61} 
” $ 


2 


61} 








61} 
ot 
nl 


614 


SS 
on nedliaiadhdiniiasiiaseheaelph anaes intnghstenencdianitpichonscaesonn bickidecablee ni tec tac Big oe oe tet 


Caleutta. Standard 














on Silver 
Paris. Hamburg. Amsterdam, London. (bars), in 

Years. 3m. dt. 8 m. dt. 3m. dt. 6m.st. London. 

d per oz. 
1861 ... 25.66 13.9 12.0 0. 25" 
1862 ... 44 Ds owe. RA Gt SR i 
1863 ... OB. ... oad Mt ces) gai apne ae 
1864 ... fh). ane 8} oRey 202. SE al gs 
1865 ... 45 -94 TR.Q}° ...: SE Sy 
1866 ..... .45 OF . OR ie. SR oo, OE 
Average 25.54 13.8} 11.18 244... 61 


The Foreign Exchanges of the tive years. 1861-55. were so 


constantly disturbed by the operations arising out of the Russian 


war, that it is necessary to exclude them. from a. comparison..of 
the rates of exchange before and subsequent to 1860. The com- 











parison would then be made between the ten years 1841-50, and 
the nine years 1856-65, and the following are the figures oo 
tandard 
Years. Paris. Hamburg. Amsterdam. Calcatte. Silver. 
1841-50 .......+ 25.76 18.12} ... 124 .... 23 ... 59% 
1856-66 ......... £025. MAS» 28 
Difference.... Et in Abi ons 6} 








Equal per cent. YO ++ Igy ose 1} wit 

According to these results, a comparison, extended over exten- 
sive groups of years, between the Silver currencies of Paris, 
Hamburg, and Amsterdam, and the Gold of the United 
Kingdom, shows a difference of about 1 per cent. in favour of 
Silver ; with Paris the difference is only 9-10ths per cent. The 
rise in the London price of standard silver also exhibits a differ- 
ence in favour of silver of nearly 24 per cent.. With Calcutta, the 
difference is about 8 per cent., but several special circumstances 
have contributed to that result. 


Sa ey 
———— —_—_ 
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LLL ee 


(D.) WHOLESALE PRICES, 1845-65.—PROPORTIONATE RESULTS, 


SPOR AT PRP, Pe 59) 


Deduced from the preceding Table (B.) on the Basis of representing by the Number 100 the Average Prices of the 
Six Years 1845-50. 


Se ee ene ne te eas 


i } 
7 | 9 | 10-138 | 15 16 | 17-18 | 19-22 
| Butchers’ | Flax and | Sheeps’ 
Wheat. Meat. Cotton. |Silk, Raw.| Hemp, Wool. 


DATES. 
Tobacco. 


| 1845-50, Avcrage 6 vears | | 100 | 100 100 100 100 
| 18511 Tam, ...eesecereeee i61 | 86 118 94 118 
1853—1 July | a 6 8ey — 117 110 125 
1857—1 Be Pa | 210 | 95 204 121 146 


IBSB—1' Jan: .......0000000- | 38 195 ¢ 73 156 118 105 
1859—1 | 166 I 98 139 118 131 
1860—1 i 7 | 150 sf 86 152 121 136 
1861—1 | 13838 86 161 1380 154 








1862—1 Jan. .......00..000 189 140 139 130 141 
1863—1 Jan. ..........0000 38 322 36 314 149 136 141 


1864—1 Jan. ............... od | 399 460 139 137 154 
322 7 450 161 134 156 
1865—1 Jan. ............... 65 322 ‘ 363 157 182 159 

Ss III os depccaninnts 66 189 264 178 129 141 


1866—1 Jan. ...........06 7 222 200 140 144 


59 } 196 114 135 
SGT Taam .....0cs0c0s--s 66 | 200 21. | 2 183 116 | 144 




















28-29 | 30 31 34 85-6 | § 42 43 
Cotton 


Wool. Cotton | Cotton 
Oils. | Timber. } Tallow | Leather. | Copper. | Iron. | Lead. | Tin. | Pernam- Great 


buco Yarn. Cloth. Britain, 
only. 





1 > Ot ep 0 re weses celal SE 


1845-50, Average 6 years | 100 100 100 100 100 | 100 100 100 
1851—1 Jan. ...........000 101 &4 } 97 95 90 100 98 106 97 
1853—1 July 130 107 100 121 140 126 81 é 113 
1857—1 141 103 150 133 143 | 166 97 101 


1858—1 Jam. ........00.002. 121 100 130 121 181 86 98 
1859—1 cone 118 91 116 121 125 145 97 104 
1860—! , 127 97 189 127 125 161 100 109 
SUEEO—R). | 55. nenwonsesennsse |) DOT 101 130 116 123 160 109 103 


1862—1 Jan. ...........0+0 133 98 1838 121 115 141 157 102 
1863—1 Jam. ...........000 138 104 133 110 122 135 284 102 


WONT Teens scien ces-se 130 | 102 | 183 122 120} 182] 339 102 
134 | 104 181 106 193 | 197 | 350 100 


ees 


scence ore apes een OO 


1865—1 Jan. ............++ 129 97 93 131 101 145 | 115 $25 102 
122 87 93 131 98 109 | 115 233 106 


1866—1 Jan. ...........0.++ 141 91 112 131 122 123 | 122 267 105 
9 1 duly............0... | 136 97 95 103 97 95 114 {| 101 176 116 


SS ee 





TE TR, cnscnncoscsness 140 % | 106 | Yes | 98 | ge! 114! 99 191 215 178 108 


| 
The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 


figures are calculated from that datum line. Thus, as regards Coffee (Col. 1), the price of lat July, 1857, was equal to 151, or 52 | 


for example Cojfee—comparing Ist July, 1857, when the figure was 151, with 1st January, 1866, when the figure was 179, or a! 





per cent. above the average prices of 1845-50. In order to ascertain the per-centage rise or fall between one date and another—as | 


eet needa eee ——- 
Seecmbeniaeane RE RE EE TCO 
tea ee a ; 


difference of 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the || 
real advance. 


| 
| 
| 


us opioinpeapanartelipsiammanspnamuasecasernctaaeaains atnaegi aaa 





ee nee ange a —_— ee 
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(E.) BANK OF ENGLAND—Weesty Rerven. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday ineach week. during 1866. 
[0,000's omitted; for example, £11,01 represents £11,010,000.] 
2 3 4 6 7 8 9 10 13 14 
COLLATERAL 
ISSUE DEPARTMENT. COLUMNS. BANKING DEPARTMENT. 


Note Minimum 


Cireu-| Rates of me 
lation. “ apital & Rest. Deposits, 
overn-| Other} Gold {Cols 1} Discount at 


: “ and 12 
ment |Securi-|Coin & alain Bank of 


Debt. | ties. |Bullionfcol. 15.)| England. 


Oapital.| Rest. || Public.) Private) 


Mins. | Mins, | Mins | Mins. 1865 Mins, | Mins. 
£ £ £ £ Per annum. £ £ 
11,01} 3,63 | 12,38 }22,22 | 8 percent. |14,55 | 3,29 
12,07 121,90 3,43 
12,18 {21,84 3,50 
12,25 | 21,87 3,51 
12,35] 21,48 3,52 


12,27 | 21,42 3,55 
12,40 | 21,16 3,56 
12,97 | 20,97 3,59 
13,11 | 21,17 3,77 


13,15 }21,16 3,79 
13,42 | 20,90 3,80 
13,55 | 21,08 3,87 
13,50 | 22,00 3,88 21,87 | 


18,48 | 22,77 a ss. | 22/09 | 
18,36 | 22,51 3,17 19,38 
18,04 | 22,74 3,19 44] ,, |18,97 
13,00 | 22,58 3,20 ‘ 18,50 


12,71 | 23,30 3,21 20,38 
12,29 | 22,80 3,28 20,84 
11,85 | 26,65 8,34 30,94 


11,30 | 26,02 3,38 18,79 »» (81,05 
11,43 |26,56 3,42 20,46 33,44 











12,62 |26,02 3,43 || 20,20 31,77 
18,69 | 26,57 3,46 20,12 31,27 
14,17 | 25,69 3,50 21,17 31,20 

» 125,38 3,58 20,84 30,88 


14,14 ]26,49 3,61 19,94 ; 30,75 
13,28 |25,89 3,66 21,47 27 | 29,04 
12,92 | 26,17 3,71 19,82 27,75 | 
12,89 | 25,92 3,74 18,54 j 26,74 


12,93 | 26,23 3,77 || 17,73 26,56 
12,77 | 25,66 3,79 17,66 26,15 
13,15 | 25,23 3,82. || 18,12 25,22 
18,69 | 24,79 3,84 18,76 24,88 
14,73 124,50 3,81 18,47 23,93 


15,09 | 24,86 3,98 17,46 23,22 
14,89 }24,12 17,30 22,48 
15,15 | 23,93 5 |16,92 ay, | 22,12 
15,63 | 23,62 17,02 21,75 














15,90 | 24,99 17,21 22,94 
15,47 124,58 17,45 22,15 
15,13 | 24,71 25 39 | 18,77 21,24 
15,42 124,35 ‘ 18,76 5 20,55 
15,76 | 24,43 3,22 17,85 20,07 


15,93 | 24,20 3,23 17,15 19,38 
16,08 | 23,86 3,25. | 16,68} ,é 19,06 
16,74 | 23,52 3,26 || 5,83 |17,43 19,18 | 
17,14 | 23,00 3,23 18,25 2,84 | 19,18 


17,22 }23,21 3,23 17,74 19,39 
17,49 | 22,58 3,24 18,42 19,68 
17,70 | 22,59 | 34 | 3,25 18,18 19,82 
18,30 '22,38 | 3,26 || 8,70 | 18,59 20,24 














[The mark ,, signifies that the figures remained without change.] 
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Cee 


(F.) BANK OF FRANOCE.—Abstract of Oficial Returns.—25 Francs = £. 
L—LIABILITIES (Passrr). 
[0,000’s omitted : for example, £28.90 represents £28,900,000.} 


Ee eee a neem 


5 6 7 9 10 


BILueTs TO ORDER Current Accounts. 


(Bank Post Bills.) Deposits. 


Récé- 
Paris. Branch. 


Mins. Mins. 

1861 £& £ 
MAE ss ccseronss f i ‘ j . 4.46 1.30 
December 3 i ‘ j 4.67 1.05 


1862 


BE 00s chn corer * é x 6.21 
December 5.59 


1863 


FE So cnvis scctenns d x . 6.08 
as ‘i 5.12 


coeees 


1864 


SED cthivec coded a ’ . d 4.55 
ae on 5.36 


5.54 
6.47 


January 4 .....: - 5.87 
February 1 z : 5.74 
5.58 


April’ 5 ........, ‘ 5.22 
ape a | / oo 


SMT no. inc censs 7 4.66 | 18.69 


July 5....ccrc00.s —_ 1.25 15.02 
1.15 5.25 12.02 
1.09 6.00 11.64 


_ -99 6.56 9.01 
oo 82 7.62 8.57 
_ -63 7.68 


ecevee 


IL—ASSETS.—(Acr1r). 
21 22 
Advances 
Advances f on Public 
on Ingots.| Stocks. 
Total. Total. 


Mins. Mins. 
£ £& 

1.72 1.09 

-70 -98 


43 5.70 
24 3.48 


37 3.31 
52 2.03 


1,26 
93 


94 
85 


See, 


83 
74 
70 


.67 
75 
.86 


94 
91 
85 


84 
89 
88 


ns 


nS ee 


S58 GBe ee 


December 2...... 
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© IMPORTS or GOLD anv SILVER in Millions Sterling into the United Kingdom—Official Returns, 1861-66. 
[Unit 000’s omitted—thus £6,839,-—£6,839,000,} 


1866 | 1865 | 1864 | 1868 


Mins. | Mins, | Mins. | Mins. 

£ £ £ 
: 6,839,| 5,051,| 2,656, 

Columbia anid British North 

aeerice - ali sl halal plaids babdel | 158) 126) 128, 
», South America, and West Indies ...| 2,269,) 2,444,| 5,240, 
RT .| 4,804,| 7,480, 
19,| 50, 


11,944,/15,549, 
ik 307,| 574, 
[ise "owes, Holland, and Belgium ps 220, 
| Portugal, Spain, and Gibraltar | 188, 
Hae Rockey, and Egypt 320,| 80, 
— 111,, 96, 


22,503,|13,621, 
lan other Countries 1,185,| 860, 


G@) EXPORTS or GOLD anp SILVER in Millions Sterling from the United Kingdom—Official Returns, 1861-66. 
(6) 
| [Unit 000’s omitted—thus £8,465, == £8,465,000.] 


EXPorTEeD TO 


Seen ne EEE 


(#) HIGHEST anv LOWEST LONDON PRICES or some or ras PRINOIPAL ENGLISH ann FOREIGN STOCKS 
anpj RAILWAY SHARES mw trae YEAR 1866. 
Highest. Lowest. 
Consols....... ainavbatdesbivasedeilensnenes 
Exchequer bills 
Bank stock 9 Great Eastern 


Cee OR een eeeeeereeeeeeeseseses 


India 5 per cents. 1073 1023 Great Northern ............ neecitaaeione 


Rartways. 


Caledonian ............. ibis aetvaiaelaieaiis 


Brazilian 5 per cent. .. ............+ We! Great Western 
Buenos Ayres 6 percent. ............ 79 
Chilian 6 per cent. .........sc00.eee0eee 95 


tian 7 per cent 77 
ee “ 5 alae ee 87 London and North-Western 


Mexican 3 per cent. London and South-Western ...... oem 
_ TSB Gi. ccneccncace dnodecccccces . 

Peruvian 4} per cent 

Portuguese 3 per cent. ........0...0+. 

Russian 5 per cent., 1822 


Ditto 4} per cent., 1850 Grand Truok of Canada 
Ditto 5 per cent., 1862 


Turkish’ 6 per cent., 1854 Great Western of Canada 

Ditto ditto Bombay and Borada 

Ditto ditto 1862 .. tae? Eastern Bengal ............ eetistncccane 
Venezuela 6 per cent., 1862......... 37} sss. East India ......... dias onhansiaripteisiic 
United States 6 percent. 5'20 bonds 72] ...... Great Indian Peninsula 


Lancashire and Yorkshire............ 130 
London and Brighton........... 
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(1) UNITED KINGDOM.—IMPORTS anp EXPORTS or GOLD anp SILVER BULLION ann SPECIE uy raz 
YEARS 1865 anp 1866, as rer Boarp or Trave Returns. 


GOLD.—(Units 000’s omitted, thus 163 = 163,000.) 


Brazil and} 


% 
Australia.| United | Other . i | i South 
States. | Places. ypt. | America. | 


| IMPORTS. 
pe 


tt 


£ £ 

277, 
491, | 1,086, 723, 
29, 362, 565, 50, 


54, 709, | 1,024, 663, 
382, 760, | 1,450, 112, 
507 419, | 2,062, 835, 


389, 604, 551, 

65, 509, | 1,078, 418, 
216, 311, 765, 434, 
408, 442, | 1,796, 192, 
253, | 1,781, 274, 
204, | 1,812, | 1,353, 


~l1 


Son ao 


oe 


5,126, |14,469, | 6,072, 


93, 212, 584, 
163, | 740, 
98, 390, | 1 100, 


31, 242, 719, 
1,572, 598, | 2,599, 
4,996, | 1,250, | 6,682, 


688, | 1,420, | 2,798, 1136, 2 ; 25, 
181, | 2,011, | 2,837, 565, | 318, | 1,200, 
22, | 1,021, | 1,739, , 664, 744, 
24, 407, | 1,414, 397, | 54, 608, 
307, 2iz, | 1,128, ¢ 80, 286, 
232, 323, | 1,163, 2, 3, 107, 


| 8,475, | 8,245, |23,503, | 9,704. | 453, | 1,251, | 1,301, |12,720, 





























IMPORTS. EXPORTS. DIFFERENCE. 


| Other i i Imports. | Exports, 
Continent.| Places, i igypt. } . |Continent. 208. ‘otal. More. More. 


415, ‘ 230, 
; 562, ae 149, 
j 787, 26 161, 
502, 8, 491, 
707, 9, | 558, 
449, 2 : 266, 
$22, | 8B; 
612, 2;. | | 119, 
407, ; 220, 
516, 53, 


| 1,075, 21, 85, 
601, i7 26, 


| 
£ £ 


didsonsiliniismlasli tcaanad 
6,955, 13 2,703, 








720, 35, 
722, 2 37, 
748, 282, 
409, 148, 
| 487, | 250, 

1,083, 372, 
1,202, 478, 
1,098, , | 687, 
1,837, 1,156, 


October 20, 769, 20, | 800, 
} November 7 539, 419, 
| December 2, , | 1,981, 5 705, 
= idle héieitibiowaaid 
} 


110,765, $2, | 5,344, 





-“- 





_ 
“Icss © NW bo 


- 


























_ 














































YWwiina 











tee 


Be nn ee ee een tee en 
ce nem ea ee 








ss 


re et 


anp SILVER, 1851-66.—Exports to Egypt and East, from 
United Kingdom, and Ports of Mediterranean, per Peninsular 
and Oriental and French Steamers. 000's omitted—thus, 
£102, £102; pee miner 8 Circular: 


ee 
—_— 













































Min, £ Min. £ 

Daueace = 1,716, 
soeeneree 2 2, 2, 680, 
Sceputta 978, 2,558, 
ei sae 1,222, 4,583, 
iat 1,281, 7,988, 
475, 14,107, 


seeeeeeee 

















oe 810, 6,040, 
ene 529, 20,145, 
eas 338, 5,692, 
Saat 930, 16,349, 

2,484, 10,802, 

























eeeeee 





isadee’ 1,427, 8,859, 
wnt 10,260, | 2,110, | 12,870, 
Be 10,188, | 4,461, | 14,599, 
ae 8,218, | 6,923, | 15,186, 
er ace 6,175, | 10,681, | 16,856, 
netndad 3,621, | 6,128, | 9,744, 
Bs 2,874, | 4,676, | 7,050, 
6,100, 6,570, | 12,670, 


Totals 16 yrs. 
1851-66 ... 








16,000, '112,000, '128,000, '' 19,880, ' 48,200, | 67,580, 





The following table relates to France for the four years 
1863-6 : — 
France.—1863-G.—Irorts and Exrorrs of Gotp and SILver, per 
Officiel Statement. 25f = £. 0,000's omitted, 


I. Imports. 


























































































































Gold. Silver. 
Coin, &e. pilaibaihiaiiiinde 
1866, | 1865. | 1864. | 1863.] 1866.) 1865.) 1864. 1868. 
ot ol al) en al el ere 
|| Ingota .....| 620] 3,88] 4,42! 331] 270) 3,75} 2,54) 1,10 
1} Ootts.,...5.0 25,00} 12,80] 14,16 11,45) 7,00] 5,70, &17) 5,84 
31,20 16,68] 18,5 18, a8 14,76 9,70 045 10,71 6,44 
iL Exports, 
Gold. Silver. 
Coin, &e - ean OR 
1865. | 1864. | 1868.] 1866. | 1865.| 1864. | 1868. 
ol kel ef 2) alas 
Ingots ...... 223} 1,31} 3441 4,00] 3,721 5,36] 5,04 
Coin .......0. 8.53} 12.24 10,84 3,72) 281} 7,04 4,18 
| 12,68} 10,74 18,55 14,30) 7,72| 6,53 12,40] 917 
Imports— 
Mone...... 18,52 SoM} 508) 1,98} 2,92) — 
a an ‘i — bE eer sme 








According to these figures, 1866 has added 18} millions to the 
quantity of gold in circulation and reserve in France, and in the 
four years, 1863-6, the addition has been continuous, and 
amounts. to 30 millions sterling. Silver, on the other hand, 
seems to have remained stationary. The Circulation of the 
Bank of France has inereased from 31 millions in December, 
1862, to 38 millions.in December, 1866,—or 7 millions. The 
Reserve of the Bank of France has also increased 15 millions 
between the same dates, or from 12 to 27 millions sterling. 


The Gold Produce of New Zealand.—No little misapprehension 
exists as to the amount of gold annually exported from New 
Zealand. This chiefly arises from the fact that most of.the New 
Zealand gold reaches this country via Melbourne and Sydney, 
hence it goes to swell the total received from Australia. The 





etcetera eae acini simian 
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(J) GOLD anp SILVER, 1851-66.—EXPORTS tro EGYPT ann EAST, rrom UNITED KINGDOM, &o. 
Custom house authorities here have no means of making 





















returns, so that New Zealand is deprived of her fair share of 
fame. The Government of New Zealand has supplied the fol- 


lowing returns, clearly showing the immense wealth of the gold 
fields in those islands :— 





: Value. 
Years, Ounces, £ 
1857* 10,136. ....... 10,442 
1858 18,588 ...... 52,443 
1859 TOE cece 28,427 
1 860 4,588 ...... 17,585 
1861 194,284. ...... 752,657 
1862 .. 410,862° ...... 1,591,389 
1868 628,450 ...... 2,431,723 
1864 480,171 ...... 1,857,847 
1865 574,674 ...... 2,226,474 
1866 570,803 ...... 2,208, 1927 








2,894,937 11,207,179 

* No registry kept; if any gold was received it was entered as Aus- 
tralian, 

¢ Colonial Government return to Sept. 30, 1866, only. 


oneeee 


It will thus be seen with what enormous strides the auriferous 
regions of New Zealand have progressed, having in the short 
space ef nine years increased their yield more than forty-fold. 


During the quarter ended Sept. 30, 1866, the total yield of the 
gold fields was 181,405 oz, valued at 701,835/, but of this large 
amount only 1,875 oz were shipped direct to England, thns con- 
firming what we have already stated as to Australia reaping the 
credit due to New Zealand. 






The circular of Mr F. M. Page (London) gives the follow- 
ing useful summary of the bullion trade of the last seven 


years :~— 
1860-6, SEVEN YEARS—EXPORT or GOLD asp SILVER BULLION anxp 
SPECIE to tax EAST, raroven ALEXANDRIA, 


Per P. & O. Steamers frem Sonthampton and Marseilles, and from Gibraltar, Malte, 
and Suez, 


Per Messageries Imperiales stcamers from Marseilles, and from Messina, and Sues. 
(000’s omitted; for example, 50/ represents 50,0007.) 







Alexandria 


Per P. and O. steamers from oad 
BINPLON, ..rcerecescsvevsesccnnenerssterse es 
Per P. & O. steamers from Marseilles 3,373, 2) 185, 5,467, 5.788, 
Per P. and O. steamers from Gii 











raltar, Malta, and Suez 418,) 322) 408, 
Per Messageries Imperidles steamers 
from Marseilles  ......se0csssessenesores ove. ooo 425, 


Per Messagerics Imperailes steamer: 
from Messina and Suez........--0-+. 


13,500,| 10,141,]18,168,}21,455,|24,318,|13,983,)10,032 


Amovst of Inpra Counci, Bis Daawn during 1862, 1868, 1864, 1865, and 1866 
(estimated at 2s per rupee). 
LC 


| 860 1861 | 1862 | 1863 1364 | 1965 1866 











| 2£| 2 
On Bombay ssoue-syers 1,057,| 4,006, 2,947, 2,017, Lee: 
A tia 215| '380,| 346] 397) ‘295, 


2,727,| 5,479) 4,504, 3,869.) 4,329, 


1,000) 9,886, 7.798, 6.283) 6.933 





1863-6—Ranez or Prices, Rates, & 








, —--Bar Silver——. Mexican Doilars— 
Highest. Lowest. Highest. Lowest. 
5 T 0%. pers%. pero. 
oot santa Sty. Si 
aseees be 4/Als 
= toh 4/1} 
‘ ah seense bl 4/10§ 
Tudia Coanceil go a ~ Bank rate os 
Calcutta and Madras, ry 
t. Ht t. Lowest. Highest. Lowest 
Highest. Lowes ighes: pono per eat 
casa. eee, ae ae 
ne: 90 3. WAY . nn 
VWNO§F  coreee 20— .. 10) . 7 ao. & 
HAO! ssoess QA sun VOR sesnee Di a 
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(K),—PRICES or GRAIN—ENGLAND ann WALES. Puss at Naw, Youx—Continned 


CALENDAR YEAR. $c ; 
i t Imperial | Breadstuffs— 
|| Averages of the Weekly Official Gazette Returns pe perial ee 
| Quarter. Rye flour, best ex Genesee 
Wheat. Barley. Rye. ; . | Corn meal, Jersey 
po ee s d 5 
i) 5 yrs, 1840-4 57 10 ... BL 11... 2 
5 yrs, 1885-9 54 - ... 34 5... 
5 yrs, 1850-4 48 9... 29 -... 2 
|B yrs, 1855-9 57 8... 3611... 2 
53 -» B6 
. 36 
a» BS 
. 33 


eo? 


i 

2 
ger 
of 


& 
a 


ise Bleee sea 
.-. 38 oe 9 ... 39 9 | Cotton—Mid. Jpland ... Ib 
~» Sl ove OS « BB ¢ Mid. New Orleans 


{itt emo 
Litt Geo = 


SHS, 


7 oS 
1 tt | Aq 


aoa 


Fish, dry cod 
Fruit—Bunch raisins ...box 
lb 


SS SE28, &. 


ooo - 


ss 
co 


5... 41 
we 40 
« 34 


CS Crm Ce 
! = €o 
s7 3 
wo 
® 

Rm 

SE 


“I 1 tob 
So 
—1 
oe 


1 tose or 
b 
So 


to 
Sorts 


| Oomete); | 


r tes eo BE Bin 1... 388° «6 
28° Pes .. —————No return.——_-~ 


7 oa *, 
<< 87 S23 a 


: . Leather—hemlock, sole....Ib 
"We find, tlierefore, that notwithstanding the rapid advance in | Lime, com. Rockland ...bbl 
|| the value of wheat during the latter part of last year, the total Liquors, brandy, cognac.gal 
|) rise in the quotations during the last three months being about | __ Domestic whiske 
| 20s per quarter, the average price of English wheat in 1866 was 
only 8s pees — in el — 8 sone for by the 
of the quotations in nine months, in conse- . 
oomal abundant importations of wheat from Bussie, and of | °%™™0 Tosin, N.C...bbl 
|| wheat and flour from France. Barley shows a greater propor-| 
| tionate rise in value, the advance in 1866, as compared with | ils—crude whale 
| 


ons 
it mt + ae) 1 tee 


ort ts to 
SB BS w. 


1 ei 


$3 -4.3.2. 33:33 2:45 
~¢ 
1 6 Ott | Comavesy 4 


_ 
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1865, being 7s 8d per quarter. The high price of malting barley | Crude, sperm.. 
|| as much es 56e and 58s per quarter loco been realised—was Linseed 
| one of the leading features of the Corn trade in 1866. 
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| (ZL) AMERICAN MONEY MARKET AND PRICES. 
| The condition of the money market and the state of prices in 
| New York, and the other leading American markets, is becom- 
_ ing so critical and important under the influence of depreciated | .1/°7} ar 
| paper money and exorbitantly protectionist tariffs, that we have sath oes gr Ib 


‘collected the most recent information on the subject. Seer, Cuba, good 
; Ow 


The Commercial and Finaneial Chronicle (New York), a news- 
paper of enlightened views, states the case as follows :— 


One of the causes to which, with some show of reason, the ex- 
|| isting langour of business has been ascribed, is the uncertainty 
-| which prevails as to the continuance of the high prices of all the 

| necessaries, conveniences, and luxuries of life. The books of 
|, Our mercantile firms show, in many cases, a balance on the 
| wrong side. Business men dare not at present buy for future 
sale, lest should suffer from further anticipated shrinkage | Wheat flour, State ...bbl 
i and be unable to dispose of their goods without ruin- Rye flour, best ex Genesee 
. partial paralysis is thus developed in not a few of | Corn meal, Jersey 
| the vast distributing agencies which play so important a part in 
|| the social economy of every great modern nation. Our mercan- 
|| tile classes do business from hand to mouth. Prudent men are 
|| dtiven, aren to refuse business rather ay a, the 
|| Tiske. y are, not unnaturally, getting weary of the lon 
| suspense, which not onl: diminishes the Government saree 
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Wool, fleece 
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Ashes, pots 
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ing of that 
ed enterprise, energy, versatility, productive 
i the secret of that amazing growth in 
ial wealth in which we rejoice above all other nations in 
fats Se das aiaGDn ts teing spate tale nae a 
is one is anxiously on ’ 
here, by all classes of our citizens. In every counting Leather—hemlock, sole...1b 30 - 
ney. Seems and railroad car, we find farmers, Lime, com. Rockland ...bb1 1 35 
, bankers, agitating this problem. And | Liquors, brandy, cognac.gal _... 
solution of which the well-being of all of us, and Domestic whiskey 94 
bankruptcy of not a few, very much depends. | Molasses, N. Orleans 70 
may help some of us in such investigations if we | Naval stores— — 
at the movements of prices during the past, and | Spirits turpentine......... 2 95 
out the reasons for the changes which have | ©°mmon rosin, N.C...bb! 30 
facilitate such a review we have compiled a table 
: ile prices of the leading articles of foreign and do- 
| mestic produce during the past hine years. This list might have 
with advantage enlarged, but it is sufficiently extended for 
the we have in view, which is to suggest a few practical 
principles which our readers can use for themselves, and apply | Pork, old prime 
to their own special business—rather than to deduce from dese Beef, city mess 
principles a perplexing multitude of inferential details 
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years at New York :— Rice, good 
Salt, Liverpool, ground...sk 1 


Prices at New Yorx, January 3, 1860-67, Seeds, clover lb 
1 1861. 1862. 


| 
| Wegive the prices on the 3rd January of each of the last eight Cheese 
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We have chosen for our comparative exhibit the dull season 
of the ing year, because, for obvious reasons, many of the 
: faiiavaces which often derange supply and demand 
then more quiescent than usual, so that the normal level of 
prices ma be expected to be more nearly reached than at any 
other uni periods a year apart. 4 
Let us now see what the review teaches us. And, first, it shows 
that with the exception of wheat, cotton, rosin, iron, and a few 
articles, whose fluctuations in the market are partly due to 
causes thatare not far to seek, the general course of prices was steadily 
upward from the commencement of the paper money era, in January, 
1962, until the issues reached their highest aggregate in 1864. This rise 
in prices, though often explained, is still misunderstood in some 
quarters. It was produced in accordance with the well-known 
law that ‘redundant money is depreciated money.” When a 
forced issue was made of paper dollars, these dollars Agreed 
gunk in value, and, of course, prices were proportionately larger 
when expressed in such dollars. To illustrate this, we may sup- 
pose that the excessive issue had been carried, as it was in t 
rebel States, as well as in the War of Independence, to such a 
int that the dollars were only worth a dime; then it is obvious 
prices would be expressed in these small depreciated dollars 
aremoval of the decimal point, so that $10.00 in coin would 
te entvalent to $100.00. history and all experience proves 
the uniformity of this general law, that prices rise under a de- 
i currency, whether the dilution and léss of value be 
uced by a debasing of the coin, as in ancient Rome under 
tribunes, and in modern France during John Law’s daring 
financial manipulations—or whether, as in more recent days, the 
game end has been reached by redundant issues of irredeemable 
money. This last experiment has been tried in Prussia, 
In , in Austria, in England, as well as on this continent, 
and always with the uniform result that in proportion as the 
currency is overloaded and redundant it loses its purchasing 
power; more of it is wanted to make a given purchase, or, in 
other words, prices universally advance. It has been observed, 
however, that this advance is not uniform. Some commodities 
rise more rapidly than others, and sooner float on the risi 
current of inflation. The earliest movement is usually in gold, 
which is the most sensitive commodity in the market; next follow 
stocks, and other easily convertible property ; afterwards the 
various necessaries and luxuries of living, then the wages of 
labour, and last of all real estate, witl® other fixed invest- 
ments. Such, in brief, is an account of the effects of in- 
flated currency on prices which was giveh by one of the 
leading writers on finance in Englind during the paper 
money period at the beginning of this centyry. And it reads 
very much like a history of what has taken place among ourselves 
during the last five — But, secondly, the phenomena of 
| advancing prices which we have endeavoured to analyse, are not 
without numerous spasms and violent oscillations. 
These are aggravated by the speculative manceuvres of shrewd 
men, who combine in pow amen to make gain by the 
P 































| mutations of values, and do not scruple, with that view, to resort 
‘|to mischievous expedients that they may precipitate a fall or 
||“ zig the market’ fora rise. In our own case, other perturba- 
tions of prices, as we have repeatedly shown, arose during the 
} last three or four years from our excessive and badly adjusted 
taxation, as well as from a number of causes which, during the 


war, either increased the cost of production, or gave a monopoly 
toa few persons, or deranged in some other way the equilibrium 
of supply and demand. 
Let us now turn to the other side of the picture. As prices 
tise when the currency is expanded, so they fall as it is con- 
tracted, cnly with this difference, that there is very much more 
danger of the spasms and violent movements in prices during a 
season of contraction, because of the derangement of public con- 
fidence, and the mischief which is caused in the money market 
whenever the contraction is not made skilfully, slowly, and at 
|the right time. 
sons who look for violent fluctuations during the current year (1 
in the value of many speculative commodities, especially of such 
securities a8 are the most speculatively dealt in at the Stock 
e. Assuch stormy oscillations in prices offer chances 
by which a large class of persons in Wall street and elsewhere 
hope to make large fortunes, influences are ever at work to 
in the. Secretary of the Treasury, the members of commit- 
| tees, and the leading members of Congress, to propose something 
‘which shall seem likely to unsettle financial affairs, and to pro- 
voke alternate fears and hopes as to the policy of the Treasury 


In view of this fact, there are not a few pe - 
7) 


and its effect on the money market. 

suggestion we shall offer as a deduction from the 
volte ~ is, that the = need _ — have afixed 

ry: Congress. is held responsible by the country. 
| Let the policy of gradual safe conlbeithtas of wise remission of 
| Oppressive taxation, of publicity in all the doings of the Treasury, 
| be settled and fixed so that every man may know what to expect 
in the immediate future, and then the descent from our inflated 


The 
whole of 


valies to safer and more legitimate prices may, perhaps, be so 
slowly and gradually effected that our public interests will not be 
sacrificed, nor our public prosperity long interrupted. Or, if 
this is too much to realise, the present intolerable uncertainty 
and suspense would at least be at an end. 
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The Chronicle gives the following tables :— 
Price of Gown at New York, Monrany and Yearny, 1862-66, 


The decline in gold has materially affected the value of Govern- 


ment securities. The prive of Five-twenties on the lst was 
108}, or equal to 76% gold; and on the 28th 105%, equivalent to 
81} gold ; so that although there has been a fall in price of 
during the month, yet the gold value of the tnd ecient 
The price of Five-twenties abroad has advanced, in sym 
with this improvement in the gold value of the bonds, 

not to a corresponding extent—the price 

while the highest price reached was i arise of 23 
This improvement in the value of bonds abroad is a gratifying 
evidence of the growing favour with which our securities are 
regarded by foreign investors. Illinois Central and Erie stocks 
have advanced at London to an extent about equivalent to the 
decline in gold; the former opening at 77 and closing at 80} 
- Pr latter opening at 454, advancing to 483, closi 
at : 


The course of Foreign Exchange has been unusually. steady, 
prime bankers’ sterling having ranged at 109 to 109 a lone 
mittances of importers have been quite scpantenbe, tkithondan 
creased exports of cotton have sufficiently supplied the market 
without recourse being had to exports of specie, although some 
moderate shipments of bar gold have been made. 

The transactions in Coin and Coin notes at the Sub-Treasury, 
and the receipts and nts at the Assay Office, New York. 
for the year 1866, Ny and the amount of coin in banks 
at the end of each month, are shown in the following state 


ment :— 


& 


INTERNAL MOVEMENT of TREASURE at New York, 1866, in millions of 
dollars: $12,41==-$12,410,000, 





Exreenal Movement of Treasune at New Yors, 1859-66, in 
millions of dollars: $1,48 $1,480,000. 


























New Supply. Exports 
Ex of 
Months, &e. | Oali- foreign Sa 
fornia. | Foreign.| Total. | ports, \. 
¢ | @ | ¢ : 

January ...... 1,48 st tis Pro 
February... 8,60 17 8,77 1,80 
Mareh ......... 3,95 28 4,24 1,04 
April ......... 1,58 16} 4170 58 
ORRIN 3,99 ,89 4,88 | 28,74 
PRB ies ccnacet a 1,84 9 1,93 15,89 
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COMMERCIAL. HISTORY 
New Supply. Exports 


Cali- | 
fornia. | Foreign.| Total. | ports. 


to foreign Excess of 


Months, &c. 


Supply. | Export. 


: , a 1, + 
| 
| 


48 
83 
1,46 He 
3,76 1,29 
5,88 eile 65 
55,49 
30,00 
50,80 


4,45 
6.33 
35,62 


2,18 
2,26 
36,01 
32,96 


| 


i 
| 


49,75 
59,43 
4,28 


12,20 1,52 
1,39 


37,08 


2 25,07 woe 
ace } 34,48 67,33 
_ ) 34,58 
39,59 


8,85 
2,81 
* Estimated. 
The Zimes correspondent at Philadelphia, writing on 5th 
|| January, 1867, says :-— pi 
_ Trade and taxation at present occupy the almost undivided at- 
_ tention of the people of the United States, and political matters 
are but sparingly discussed. This state of affairs has been brought 
about by the presentation to Congress at the close of last week 
of the report of the Special Commissioner of the Revenue, Mr 
| David A. Wells, and the new Lariff Bill framed by him, and the 
fact that both the Ways and Means Committee of the House and 
| the Finance Committee of the Senate are considering changes in 
| the tariff and tax laws. ‘The American Press and the entire | 


42,19 24 


69,71 27,30 


| 


business community are discussing those subjects, and they are 

also, so far as the tariff on imports is concerned, of deep interest 
|| to every one in England and on the continent engaged or inte- 
|| rested in American trade. The “ Protectionists” already have 

| their plan for a new tariff before Congress in the Bill now pending 

| in the Senate, and Mr Wells may be regarded as representing 
|| the opposite interests. He has been for many months past ex- 
|; aming the subject, and the Secretary of the Treasury has 
|| informed Congress that he, in the main, agrees with the con- 
|| clusion and recommendations of the Revenue Commissioner, and 
|| the Tariff Bill the latter has reported is popularly known as the 
Secretary's Bill. 

Commissioner Wells’s report is a voluminous document, and 
makes a thorough and elaborate examination of both the import 
| and internal tax systems of the country. He says that at pre- 
} sent the producing interests of the United States are in an un- 

|, satisfactory and abnormal condition, and that the desire for relief 
|| manifests itself in demands for an increase of the tariff. The 
|| causes of this unsatisfactory condition of affairs he considers to 
|, be—first, a searcity of labour, especially of skilled labour; 
|| second, the adoption on the part of the Government, as a measure 
|| of value and alegal tender, of an irredeemable paper currency ; 
|| and third, the heavy burden of national taxation. With regard 
'| to remedies, he admits that there is no present cure for the evil 

resulting from the scarcity of labour, as this must be left to time 
,| and the inerease of labour-saving machinery. ‘The evil arising 
}| from the paper currency, he says, is to be cured by a return to 
|| Specie payments, which is to be brought about by contraction 
1 to the greatest possible extent at the earliest possible moment. 
|, Mr Weils thinks that judicious contraction following a reduction 


| 
| 
| 
| 
HM 
| 


| of taxation will not be detrimental to any producing interest. 
\, As a remedy for the burden of national taxation, he proposes a 
rapid reduction of the taxes, rather than a rapid reduction of the 
neipal of the public debt. His cure for these evils embraces, 
sides a revision of the tariff law, a radical change of the system 
of internal taxation. He proposes several changes in the internal 
law, whieh are of interest abroad. Thus, he proposes to reduce 
the internal tax of 5 per cent. on products of manufactures to 3 
per cent., and to make corresponding reductions in the taxation 
on analogous branches of industry; to remove all the internal 
duties on bar, _ and sheet iron, sulphuric acid, emery, and 
salt, This will be of as much aid to American producers of 
those articles as a corresponding increase in the tariff on imports. 
His general ideas about the tariff are, that the relief sought by 
American manufacturers should be mainly given by reducing the 
import duties on raw materials and machinery, rather than a 
eneral increase of the.tariff. He thinks that in cotton manu- 
ures no material increase should be made; that combing 
wools should be reduced from 163 to 6c a pound, or else that 
there should be a large increase in the duties on worsted manu- 
factures ; that the present duties should be generally retained on 
other wools and woollen manufactures; that there should be a 
moderate increase in the duties on imported iron, cxcept railroad 
and iron, which should be reduced; that steel should have 
, high duties placed on its importation ; coal, lower duties than at 
esent ; that aindinchena lumber should be free, and that 

or linseed should have their duties increased. 


AND REVIEW OF 1866. [ Boma 


In his report, Commissioner Wells dwells at length upon. the 
great advance of prices in America during the past four years. 
com 1860 and 1861 with 1866, and during that peri 


per cent. 
average advance in 
per cent., pork and 
85, sugars 75, coffee 35, teas 145. 


rice of 85 per cent.; coal has advanced 65 | 
ef 115 per cent., rice 100, salt 110, soap | 
Cotton fabrics show an 


vance during the same period of 172 per cent., and the cost of |} 


their manufacture has advanced about 133 per cent. Woollen | 
goods average 52 per cent. advance ; carpets vary from 53 to 100; 
ready-made clothing 50 per cent. Wages have advanced from 
25 to 100 per cent., the majority of the trades showing an in. 
crease of fully 75 per cent. ; and with regard to the present rate 
of wages paid at Pittsburg, the centre of the iron trade, it is re. 
rted that melters, forgers, and rollers average $8 a day ; skilled 
ammer-men, $8 a day; head nailers, $11 a day; puddlors, $7 
aday. Glass-blowers average $275 a month; bricklayers and 
masons get $5 to $7 aday. Taking all kinds of manufacturi 
labour together, the average rate of wages for males has in 
from $27 a month in 1860 to $44 a month now, and for females 
from $12} a month in 1860 to $20 now—an increase of 62 per 
cent. for males and 60 per cent. for females. House rents have 
advanced 90 per cent. during the same period. These 
are, of course, paid in American paper currency, which is worth 
just now about $6 50c to the pound sterling. 


in order to give English readers who are interested in 
American trade an idea of the difference between the present 
rate of duties on imports and those proposed by Mr Wells’ Bill, 
and also those contained in the “ Protectionist’ Tariff Bill which 
assed the House at the last session, and is now pending in the 
Senate, I have prepared a comparative statement of the present 
and proposed duties on important articles of trade. It is but 
fair to say that Mr Wells’ Bill has very little chance of adoption, 
and that the Senate Bill will most probably be in the main 
adopted, if any change is made :— 


Present Ratss Tariff Bill pending . 

of Duty. in Senate, Mr Wells's Bill 
2c per Ib 
2$c per lb 


Wines according to kinds|2Ve to 1 dol per gal,|40c to 1 dol per gal,|50c per gal for all 
& 25 pretad val} &25pretad val} kinds 

Ale, porter, and beer 20c per gal 

Ditto, bottled 


64c per square yard|6$c per square yard ene 
Shc per sq yd, andjdje per sq yd, and|4}c to 7jc pr aq yd 
20 per ct ad val 20 per ct ad val l 20 


Cotton ho-iery...........6++ 35 pr ct ad valorem|30c per Ib, &35 per/l0c per Ib, and 40 
Wool, ist class, valued cent ad valorem | pr ct ad valorem 
under 24c 10a per Ib, and 10)60 per lb 
pr ct ad valorem 
Ditto, 24¢ to 32C .......00005 10c per lb, and 10|10c pr Ib, & 10 pr ct}10c pr Ib, & 10 pret 
pr ct ad valorem 
12¢ pr 1b, & 10 pr ct}12c pr Ib, & 10 pr ct}12c prib, & 10 pret 


3c to Ge per lb 


Ditto, over 32¢ coe 
Wool, 2nd class, and al- 
paca hair 12¢ pr 1b, & 10 pr et|10e pr Ib, & 10 pr c}6e per lb 
Wool, 3rd class, valued 
under 15c 3 
Ditto, over } 
Woollen clot 
Blankets, wool & worsted 
yarns, under 40c per Ib.|24c pr Ib & 25 pr ct}20c pr 1b & 35 pr ct}L0c pr lb & 40 pret 
Ditto, 40c to 60c ,...........,246 pr }b & 30. pr ct/30c pr lb & 35 pr ct}L5c pr lb & 40 pret 
Ditto, 60¢ to 80c 24c pr Ib & 30 pr ct/40c pr lb & 35 pr ct}25c pr Ib & 40 pret 


3c per Ib 
Be to 6c per Ib 6c per lb 6e per tb 
24c pr Ib, & 40 pr ct]50c pr lb, &35. pr ct}25e per lb, & 40pr et 


ic per Ib 


Woollen cloths, sta 
coloure jdc to Ge preq yd &\ic to 8c pr sq yd 7 to 6c pr sq yd & 
| 25 to 30 per cent| 35 to 40 per. cent} 40 per cent 
|20c pr lb & 30 pr et)202 to 50c per 1b &/20c pr lb & 40 pr et 
| 35 per cent 
Wool hats snd tinge] pr lb & 40 pr ct}50c pr Ib & 40 pr ct|z5e pr Ib & 40 pret 


Woolien hosiery 


Wool trimmings, fringes, | 
CR 24c pr ib & 40 to 50/50e pr lb & 50 pr cti60 pr ct ad val 
Carpets, busson, and 


Au per cent 
Axminster. 


80c per sq yd 50 per cent 50 per cent 
80c per sq yd 
Ditto, per cent 
40c per sq yd & 35 
per cent 
28¢ per sq yd & 35/50c pr sq yd 
per cence 
35c to 402 pr sq yo)l2c to 17c pr sq ydjs5c to 40c pr sqyd 
& 35 per cent 
40 per cent 


\70c per sq yd & Bi 5 pr sq yd 


prin 50c per eq yd 50c pr 8q yd 
Ditto, 
prin 


ta 
inted 50c per sq yd 
Ditto, Venetian 


Ditto, other kinds 


40 per cent 
Sewing silk 
Silk 


50 per cent 

50 to 60 per cent 
10 dols per ton 
20 dols per ton 
20 dols per ton 
5 dols per ton 


60 to 75 per cent 
45 dols per tun 
ressed|15 dols per ton 45 dols per ton 
Hemp, unmnanufactured.,,,|25 dols per ton 209 
Jute and other fibres .....,|15 dols per ton 20 dols per ton 
Canvas, linens, holiands, 
duck, &, 35 to 40 per cent |6¢ per sq yard, andj35 per cent 
30 to 40 per cent 
3c per Ib 


hemp, or juie L0c per Ib, & 35 p clde por Ib, & 80 pret 
Tron, pig 9 dols per ton 9 dols per ton 
Ditto, old iron i5 cols per ton 3 dols per ton 


lic per ib lic per Ib 

70c per 100 Ib |70e per 100 Ib 
Ife to 240 per Ib te to ize per Ib 
liet. djcper lb | 1ge to 4e per Ib 


240 to 3c pr lb 3c per Ib 


70c per 100 lo 
Ditto, other bars and rodsjic to 1j¢ per Ib 
Ditto, wire....++9 baadeeenninie 1}c to 3$c per lb 


He} 
that the average rate of advance for all articles has been nearly 99) 
Breadstuffs, provisions, and wearing apparel show ag \ 
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Tariff Bill pending * 
te Gelsatet Mr Well’s Bill. 

2c to 2jc per Ib 

8c to Lic per Ib 








2c to 3¢ per Ib 
7¢ to 10c per lb 








bpecueess Lge to lfc per Ib 
.\6c to Llc per Ib 






.|3}e to 3c Ib [3c to Se per lb 8c to 44c per Ib 
eee cope ma andioe te So per lb, and|8c to 6c per lb and 
20 per cent 20 per cent 20 per cent 


ove 24c per lb 


.|25 per cent 
.|35 to 50 pretadvalji0c to 2 dols a dozjl0c to 50c a doz 
; and 50 percent | and 40 percent 
a pair & 35 pr ctit0c a pair, & 45 p ci8c a pair, & 45 pr ct 
45 per cent 45 per cent 
oe 40 per cent 
20 per cent 
28c per gallon 









30c¢ per gallon 
.|3 dols per gal, and/3} dols per gal, and/3 dols per gal, and 


seeeee 


50 cent 50 per cent 50 per cent 
age le por Ib 
3c per Ib 
ove 6c to 10c per Ib, & 
20 cent 
45 per cent 45 per cent 
soeees) 75 per cent 60 per cent 
35 to 60 per cent [25 to 50 per cent 
40 per cent cent 


.}35 per cent 

..|1} dols per 28 bush|50c per 28 bush 
ush 1} dols per 28 bush}! dols per 28 bush 

36c per 100 Ibs 2dc per 100 Ibs 

20e per Ib, & 25 p ¢/30c per Ib 

20c per lb, & 26 p c}10c per ib 


35 per cent : Saree iia 
eee a 
. ove ee 
i 20 per cent 50c per ton ree 
=e 15 per cent one free 


Bracco DO OO re een eneneren epee 
yarious interests have strong delegations of “lobbyists” 
an at Washington, and affairs connected with the Tariff 
are thus far in so crude a state that the Senate and House Com- 
mittees will scarcely be able to report before the middle of the 
month. The chances, however, are strongest in favour of the 
success of the Bill now pending in the Senate. The present and 
rates of duties are payable in gold, and the ad valorem 
Soa payable upon the invoice value of the goods, to which 
are added all freigts, charges, and commissions of every descrip- 
tion, excepting the freight from the last port of shipment to the 
United States, the whole being calculated in gold. 


().—WAGES AND EMPLOYMENT IN THE BUILDING 
TRADES IN NEW SOUTH WALES, 1866. 


The Trades’ Unions of Sydney, in November, 1866, for- 
warded the following address to the Amalgamated Society of 
Carpenters and Joiners in this country :— 

To the Secretary and Members of the Amalgamated Society of the 
United Kingdom, _ ‘ 

Gentlemen and Fellow-workmen,—We, the undersigned, 
as delegates of the various trades of Sydney, hereby forward you 
acorrect account of the great depression existing among all 
classes of skilled.and unskilled labour in the colony. It is with 
extreme regret that we feel it our duty, and a very painful 
duty, to make you acquainted with our present depressed condi- 
tion. Owing to the great want of employment experienced by 
all trades and callings, more especially among the building and 
iron trades, labourers in the building trades also, we wish parti- 
calarly to warn you against the glowing, but false, accounts that 
often find their way to the United Kingdom by almost every 
mail, We can assure you that the labour offices are daily be- 
sieged by willing and anxious hardworking men, offering their 
services for any kind of employment or wages ; but the demand 
for labour is as scarce as the applications for employment are 
aumerous. We do not wish you to understand that we never 
had New South Wales in a distressed state before now, for we 
can assure you that the colony has not been worth a man in the 
United Kingdom, who was doing moderately well, or getting a 

moderate amount of employment, to leave to come here for these 

last six or seven years; in fact, employment is always hard to 
in, and where obtained is mostly of short duration. We 
will now. give you a truthful statement of the wages paid and 
received by the best workmen in the colony and city of Sydney, 
and this is the very highest received by any trade or 
ing. Stonemasons, 10s per day of eight hours, but not in 
a shop or under a shed, asin the old country, but under the 
sun of Australia—no protection either from hot winds 
or ing rains, but knock off and go home, lose the time, 
and, consequently, the money, from the already toosmall amount 
of wages. Carpenters and joiners, 9s per day, not in shops such 
as you have lee as we call it, but most of our work is done 
in sheds that are neither wind nor water-tight, or else in the 
buildings, and subject to all the annoyances of the plasterers 
|| and all other trades when the work is prepared in the building. 
yers, 10s per day, or 2/ 10s to 3/ per rod of piece-work. 
Plasterers, 9s per day, or from 6d to 10d per yard of piece- 
work; and, if at day-work, there are no hawk-boys, but the 
mortar is pitched on t at of | 
must dispense with the labourer when the floating is done. 
Psinters, 8s per day. 
day of ten hours. Slaters, all by the square, from 6s to 8s 6d. 
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Plumbers, 10s per per 
Brickmakers deliver bricks within four miles of the kiln for 2/ 
1,000 ; the fuel costs them for burning about from 16s to 158 
,000. Quarrymen, from 8s to 10s per day of ten hours. We 
cannot give you a correct account of cabinetmakers, uphol- 
sterers, 
assure you that they are in a most deplorable condition, as the 


most of their branches of trade are imported from England and 
other countries. 


the average, were employed, but we will do so to the best of our 
knowledge. Masons, about two-thirds only employed ; carpen- 
tersand joiners about the same—if anything, a little less ; painters, 
we are sorry to say, oniy about one-third; bricklayers and 
lasterers, about two-thirds employed ; bricklayers and f 
abourers, we are sorry to say, only about half ; sat the iron‘ 
trades only about two out of every ten in employment—they are 
in a most deplorable condition. 
think the wages in New South Wales are very high, or, at any 
rate, very good, and wonder what we are complaining about ; 
but when we show you the expenditure side of the account, we 
think, if intending emigrants are not quite Australian mad, 
will at once see that there is no balance in favour of the Austra- 
lian wages, say nothing about the unsteadiness of employment. 
In the first p 
house of four smali rooms you will have to pay from 148 to 20s 
per week rent; if in a court or alley, from 10s to 14s per week ; 
if in the suburbs, for a four-roomed house from 10s to 158 
week, and the smaller the house. the more rent you have to pa 
in proportion. Firing and lights will cost about 4s per week all 
the oo round. 
in En 
the price now! 
veal about 7d, bacon and cheese about 18 6 
groceries about the same as in England, onl 
goncenly speaking ; boots and clothes about t 


the greater amount of perspiration, as in 
may often see people as wet as if they had been dipped into a 
land. 


there is no sort of industry that young girls can engage in except 
millinery and dressmaking, which are already overdone, and 
their pay is down almost to starving point. we are going 


to do with the rising generation is an everyday —— but no 
one appears to be able to answer the question. 

ssy that our streets are thronged with unfortunate girls as.a con- 
sequence of non-employment. The Governnment are building and 
enlarging gaols all over the country, and our benevolent institu- 
tions are all full, and one or two are getting additional wi 
built to accommodate the numerous applications for relief. There 
is one institution in Sydney that gives out once.a week the large 
number of 1,800 2]b loaves. j 
res 
seek employment, or such other assistance as we may be able to 
give him; these are principally new arrivals, and most of them 
have travelled overland from Queensland, a distance of 500 or 
600 miles. The distress there, no doubt, you have heard of 
before now. The colony of New South Wales hasbeen getting 
gradually worse these last seven 
amount of emi 
more so throughout the great amount of importation .of almost 
every article we left our homes to come here to. manufacture. 








board, and in nine cases out of tem you 


Tron trades, ranging from 5s to 10s per 


a cc neers 
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day. Bricklayers’ labourers, 88 day: 


rench polishers, tailors, shoemakers, &c., but we can 


In the above we did not tell you how many of each trade, on 


Now, we say, you will 


e, if you wish to live in or near the city, for a 


Vegetables cost about 250 per cent. more than 
gland ; only. fancy giving 8d for a small cabbage—that is 
read averages about 5d - lb, a about 74d, 

; milk, 8d per quart ; 

very inferior, 
same (slops), 
here, on account of 


hot countries—yon 


ut there is much less wear in those thin 


ond ;—we might easily say 120 pcr cent. more than in 
ow, there is another cause of complaint of a very serious 


nature. There is not the. slightest inclination on the of 
employers to take as -onpepaee any of 

Arabs, as they are 

that they are entirely dependent on their parents; and, also, 


the thousands 


oung 
, and the : 


onially are 


e are sorry to 


wings 


It is nothing uncommon to see a 
table mechanic call in where other men are working to 


ears, chiefly owing to the great 
tion, and the falling-off of our gold fields ; and 


The address is signed on behalf of the Joiners, Painters, 


Bricklayers, and Labourers. 
(N).—MERCANTILE SUSPENSIONS & LIQUIDATIONS. 


1866. 


Annexed is a list, as given by the Standard, of the prin- 
cipal suspensions and liquidations which have occurred during 
1866. It will be seen that they are very numerous, including 
a variety of banking, joint stock, and private discount esta- 
blishments and mercantile firms. Any estimate as to liabili- 
ties would be fallacious, because the figures are so frequently 
changing that it could not be regarded as reliable. Of course, 
in connection with Overend, Gurney, and OCo., Barned’s 
Banking Company, the Imperial Mercantile Oredit Association 
and other large institutions, the engagements are represented 
by millions :— 

JANUARY. 

John Bannister and Co., Burnley, manufacturers. 

Hardman, Price, and Co., Manchester, calico printers. 

Charles and F. Bowman, Whitechapel, sugar refiners. 

Oakes and Dobson, Manchester, manufacturers. 

FEBRUARY. 
Thomas Savin, London, contractor for the Cambrian Railways. 







































































































MAROH. 
Puget, Bainbridges, and Co., St Paul's aa. bankers. 
Joint Stock Discount Company, Limited, Nicholas lane, dis- 

count brokers. ; 

Hinde and Gladstone, London, Swedish trade. 

APRIL. 
Perez, Pinto. Ashley, and Co., London, Spanish trade. 
Kirkpatrick and Balguy, London, sugar refiners. 
Barned’s Banking Reappenge Leeieen, Liverpool, bankers. 
Overend, Gurney, and Co., Limited, Lombard street, discount 


brokers. 
Peto and Betts, London, contracters. 
W. Shrimpton, london, contractor. 
The English Joint Stock Bank, Limited, London, bankers. 
The Imperial Mercantile Credit Association, Limited, London, 
finance agents. 
Hallett, Ommanney, and Co., Westminster, bankers and navy 


ts. 
“AThe Commercial Bank Corporation of India and the East, Lon- 
don, bankers. 
Fernie Bros. and Co., Liverpool, shipping trade. 


The New Zealand Banking Corporation, Limited, London, 
k 


eTs. 
8. P. Framjee and Co., London, Indian merchants. 

Gellatly, Hankey, Sewell, and Co., London, shipping trade. 
Luckie Brothers, London, merchants. 

Kynaston, Sutherland, and Co., London, colonial brokers. 
Macoulloch, John, and Co., Liverpool, cotton trade. 

W XK. Cornborough and 'Co., Liverpool, merchants. 

The Consolidated Bank, Limited, London. bankers. 

The Old Ebb« Vale Co., London, iron works. 

Holderness and Chilton, ae. ship builders, 

Boult, English, and Brandon, Liverpool, merchanis. 

Doff, Cadell, and Co., Liv |, merchants and shipowners. 
Giannacopulo and Coen ever pod, commission merchants. 


H. J. Enthoven and Sons, Moorgate street, Spanish trade. 

Agra and Masterman's Bank, Limited, Nicholas lane, bankers. 

Hawkey, Whitford, and Co., St Columb and Falmouth, 
bankers. 

Universal Banking Corporation, Limited, Cheapside, bankers. 

Rhos Hall Iron Company, Limited, iron merchants. 

Furness, london, contractor. 

Wn. tray and Co., Rood lane, West India merchants. 

Sir Charles Price, Bart., Marryat, and Co., King William 
street, bankers. 

Snead and Co., Chepstow, —- 


Dadabhai, Naoroji, and Co., Great St. Helen’s, East India 
trade. 

The Birmingham Banking Company, Birmingham. 

The Preston Banking Company, Preston. 

C. Harvey and Sons, Longton, bankers. 

Carleton Brothers, Gutter lane, warehousemen. 

William Henry Cresswell, Tipton, iron merchant. 

Thomas Lund Brothers, Blackburn, merchants. 

Lund and Vernon, Liverpool, cotton brokers. 

Pile, Spence, and Co., Limited, Hartlepool, shipbuilers. 

AUGUST. 

David Law (Edington and Sons), Glasgow, engineers and 
iron founders. 

K. Tiernan. Great Tower street, tea trade. 

G. W. Hall (Congleton Old Bank), Congleton, banker. 

J. B. Kennedy and Co., Dublin, bankers and discounters. 

Bomanjee, Framjee, Cama, and Co., Gresham House, Parsee 
merchants. 

Evans and Whitelegge, Manchester, commission agents. 

George Little and Co., London, West India trade. 

Younghusband and Co., London, Australtan trade. 

Walley and Co., Blackburn, manufacturers. 

SEPTEMBER. 

Blyth Brothers, Liverpool, shipowners and provision merchants. 

Morrison and Co., Ouseburn, engineers. 

George Little and Co., Blackburn, commission agents. 

Land Brothers, Blackburn, commission agents. 

D. Wileockson, Preston, manufacturer. 

David Jones, Birmingham, manufacturer. 

Premechund Roychund, Bombay, merchant. 

Bank of Upper Canada, Toronto, bankers. 

OCTOBER. 

The Asiatic Banking Corporation, Limited, London 
Bombay, bankers. 

Queensland Bank, Limited, London, bankers. 

NOVEMBER. 

E. Hollins.and Co., Manchester, manufacturers. 
Philip Levi and Co., Adelaide, merchants, 
Ormerod, Jervis, and Thomson. Manchester, agents. 


DECE " 
a of Hindustan, China, and Japan, Limited, London, 
ers. 
Ramsey, Elder, and Co., Barbadoes, merchants. 
8. and A. Elder, Antigua, merchants. 


—— 
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Elder, Stevens, and Co., London, merchants. 

J. and E. Threlkeld and Co., Sydney, merchants. 

Wilkinson, Brothers, and Co., Sydney, merchants. 

W. Alphonse, London, importer of foreign goods. 

Grant, Murdock, and Co., London, East India and A's 
trade. 

Myddleton, Harrison, and Co., Singapore, merchants. 

James Schofield and Co., Oldham, cotton:spinners. 

James Barber and Co., London, East India agents. 

Gordon, Stuart, and Co., Calcutta, merchants. 


(0).—FINANOCIAL AND COMMERCIAL EVENTS, 1 


Subjoined is a summary of the principal financial and ¢ 

mercial events of the year 1866, as given by the Times 
JANUARY, 

2nd.—Military revolt in Spain, headed by General Prim, 

3rd.—Argentine loan of 2,500,000/, 6 percent. stock, at 75] 
(half to be first subscribed), introduced by Messrs Baring at.7§,} 
Subsequently, in consequence of the state of the discount marke! 
reduced to 500,000/ stock, with option .for subscribers to teks: 
500,000/ more at the same price of the 17th April. 

4th.—Bank of England discount raised from 7 per cent, to's. 
Bank of France ditto from 4 té5. Loss of the lookin team || 
ship in the Bay of Biscay, with about 220 passengers for Mgk|| 
bourne. 

16th.—E 
Fruhling a 


tian Government Railways loan introduced by} 
Goschen—3,000,000/, in 7° per cent. bonds anal 
] 


in instalments extending to the 1st September ; principal ito 
redeemed at par in eight years. 
F 


EBRUARY. 
1st.—Difficulties announced of two large rallway contractor; 
Messrs Watson, Overend, and Co., and Mr Thomas Savin, with} 
aggregate liubilities for about four millions sterling. | 
6th.—Parliament opened by the Queen in person. | 
15th.—Reduction of Bank of France discount from 5 to 4p} 
r cent. i 
17th.—Suspension of the Habeas Corpus Act in Ireland, and} 
numerous arrests for Fenianism. | 
22nd.—Redaction of Bank of England discount from ® per} 
cent. to 7 per cent.; ditto of Bank of France rate from 4} per} 
cent. to 4 per cent. 
24th.—News of the expulsion of Prince Couza, the Hospodir) 
of the Danubian Principalities. 
26th.—Chilian 6 per cent. loan for 469,0007 introduced 


| 


| Messrs Thomson, Bonar, and Co. and Mr Gerstenberg, at 9 


redeemable at par in 18 months. 
MAROC. 


5th.—Tenders invited for a Five per ‘Cent. loan of 700,00 
for the Government of New. South Wales, redeemable at ‘par! 
in series within 10 years—average price, 992. Only 29000) 
subscribed. 

13th.—! enders invited for 500,000! New Zealand Six per Cent, | 
Debentures. 

15th.—Bank rate reduced to 6 per cent. 

17th.—Termination of the Reciprocity Treaty between the} 
United States and Canada, in accordance with a notice given by} 
the United States. 

20th —Viceroy’s “gyptian loan for 1,698,000/, being half of} 
3,387,300! divided between London and Paris in 7 per cent 
bonds at 90, introduced by Anglo-Egyptian Bank. 

Throughout the whole of this month, a panic prevailed im-all}) 
kinds of finance and speculative shares. 

APRIL. 

7th.—Suspension of Pinto, Perez,and Co., Spanish merchants, 
for 500,000/. 

16th.—Attempted assassination of the Emperor of Russia. 

18th.—Failure of Barned’s Liverpool Banking Company for 
$,250,0000. 

Total panic during the whole of this month in all thestock} 
markets, from the fear of war in Germany, and the break up of} 
the finance speculations of the past two years. | 

MAY. 

3rd —Budget produced. Wstimated expenditure for 
year, 66,225,000; revenue, 67,575,0007 ; leaving a surplus of} 
1,350,000/. Of this surplus, the following was the appropriation >=} 
Repeal of timber duties, 307,000/ ; repeal of paper duty, 112,000; } 
modification of stage carriage duties, 85,000/ ; conversion of debt, } 
502,000/—balance remaining, 286,000. 

7th.—Deeiaration of the Emperor Napoleon to the Mayorof 
Auxerre of his ‘‘detestation’”’ of the treaties of 1815. Great im-) 
crease of panic in the Stock Exchange and all the Bourses of! 
Europe. Further fall of 2 per cent. in the French funds. | 

10th.—Failure of Overend, Gurney, and Co. (Limited), with 
liabilities for 10,000,000. 

1ith.—Bank rates raised to 9 per cent. for discount, and 10} 
per cent. for advances. Stoppage of Peto and Betts for 4,000,000; 
also of Imperial Mercantile Credit Association and other estab} 
lishments. 

12th.—Suspension of Bank Charter Act. Bank disco 
raised to 10 per cent. Recovery of 14 per cent. in Consols, trom; 
854 to 863. 

19th.—Stoppage of the European Bank. 
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} — Marels9, 1867. 
1 
e of the Bank of London. 
| genome of the a Bank, which was after- 
‘wards reopened on the let of July. 
| te, ] f th 
—Consols 85}, the lowest point of the year. 
ee Agra and Masterman’s Bank. 
1| 148th.—News of Fenian raid upon Canada. Ba 
14th.—F:deral execution decreed by the Germanic Diet. 
i6th.—Commencement of the German war by invasion of 
N Prussia on Saxony and Hanover. Declaration of war by Italy 
| against Austria ; also by Prussia. : 
24th.—Bartle of Oustozza and defeat of the Italian army by 
| the Austrians. Anniversary of the Battle of Solferino, in whi 
' the Austrians were defeated by the French and Italians in 1859. 
i cement of the outward mail service to New Zealand and 
} Australia by the Pacific ae Som Panama. 
| Qad.—Announcement of inability of London, Chatham, and 
| Dover Railway Company to pay interest or principal of deben- 
I tunes falling cue, followed by the affairs of the company being 
placed in C ‘ 
3rd.—Battle of Sadowa, near Gitschin, Bohemia, and defeat of 
the Austrians by the Prussian army under the King in 


the Austrian loss in killed, wounded, and prisoners estimated at 


000 men. 
5th—Cession of Venetia by Austria to the Emperor Napoleon, 
and acceptance by Austria of his mediation for peace. Rise of 
10 per cent. in Italian stock, from 40 to 50. 
6th.—Accession of the Derby Ministry. Banquet at the Man- 
sion house to the King and Queen of the Belgians. 
|*"18th.—Sailing of the Great Eastern with the Atlantic cable. 
| 94st.—Truce between the Austrian and Prussian armies. 
24th.—Supplementary estimates announced for 495,000/, and 
abandonment of Mr Gladstone’s sinking fund scheme. 
27th.—Successful completion of the Atlantic cable. 
AUGUST. 
16th.—Bank of England rate reduced from 10 to 8 per cent. 
23rd.—Bank of Kngland rate reduced to 7 per cent. 
24th:— Peace concluded between Prussia and Austria. 
Exactly 10 weeks from the commencement of the Prussian in- 


| vasion. 
- $0thi—Bank of England rate reduced to 6 per cent. Bank of 

| France rate reduced to 3 per cent. 
i SEPTEMBER. 
2nd.—Recovery of the Atlantic:cable of 1865, 
} 6th—Bank of England rate reduced to 5 percent. Bullion 
inthe Bank of France, 29,960,000/. : 

8th.—Loan of 850,000/ to the colony of New South Wales in 
Five per Cent... Debentures at 90, redeemable by annual draw- 
ings of 100,000/ at par. 

27th.—Bank of England rate reduced to 4} per cent. 

OCTOBER. 


16th.—Massachusetts State loan for 413,300/, in 5 per cent. 
bonds at 77, introduced by Baring, Brothers, and Co. 

8lst,—Destructive floods in France and the North of England. 

A most extensive conflagration at Quebee, and an unprece- 
dented hurricane at Bermuda, were among the disasters at this 





NOVEMBER. 

6th—Victoria Six per Cent. Debeniure loan for 850,000, 
with dividend from the 1st of July, disposed of by tender at 
about 1023. 

8th.—Bank of England rate reduced to 4 per cent. 

19th.—Russian Anglo-Dutch loan for 6,000,000/ in 5 per cent. 
bonds, at 86, introduced by Messrs Baring in London and Messrs 
Hope at Amsterdam. 

28th.—400,000/ Queensland 6 per cent. debentures disposed of 
at 91, 


DECEMBER. 
4th.—3,600,0007 Lombardo-Venetian Railway bonds offered 
for subscription by Messrs Rothschild in London, and at the 
principal cities of the continent, at a price to yield 9 per cent. 
perannum. All taken up chiefly abroad. 
sans 6 per cent. New Zealand debentures disposed of 
at 95, 
11th.—Evacuation of Rome by the French troops after 17 years’ 


oceupation. 
explosions at Barnsley, Yorkshire, and Han- 


= 


12th.—Colli 
ley, North Staffordshire, and loss of about 500 lives. 

20th.—Bank of England rate reduced to. 34 per cent. 

27th.—Consols 90, the highest point of the year. 


(?)—JUDGMENT OF VICE-CHANCELLOR MALINS, 
FEB. 7, 1867, IN THE CASE OF OVEREND, 
GURNEY, AND 00., LIMITED. 

Tus judgment describes in judicial form the leading facts of 
famous case, and as the failure of Overend and Oo. was 

the conspicuous event of 1866, we insert the following Times 

Teport as the best account of it :-— 

case was argued on the 17th, 18th, 19th, 2ist, and 22nd 
of Janu:ry, when his Honour reserved his judgment till 7th 

February. ‘The case was so fully on the former occasion, 
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that it is only necessary now to give a condensed need; 
‘The winding-up order being made.on the various petitions 
sented during the last summer, 676 of the shareholders had. 
esueev’ ences manunaneen NE ee 
ciation,” being to o the placing of shareholders |} 
on the list of contributories. of Mr Oakes, an origi- |} 
nal es and of Mr Peek, pam emo of shares, were) 
ut fo as representative cases. at great ‘1 if 
Jp Mavauber lect ohare Vles-Ghamenllen “Findorelee ae 
stood over, by reason that the call had been «paid, and nnnees 
examiner. 











that evidence might be taken 


emcee ope 
Edmund James was accordingly appoi and 
BY Robert Birk 


two. witnesses, || 
Mr John Henry Gurney and Mr beck, had been.ex- | 
amined; the afhdavit of the former has already appeared in the §) 
public prints. This examination occupied a great many days, 
when his Honour determined to hear the rest: of the 


e Jn | 
court personally. i} 
The case was then brought on certain adjourned sum- || 
monses, the result being that a divi of 5s in the pound was |} 

ordered to be paid. A day was then appointed for resuming 
motions of Messrs Oakes and Peek, the grounds of which were }} 
in substance the same, although their positions were somewhat | 
different. The case made on their behalf was that the prospec- } 
tus contained a false representation, that being described as.a | 
profitable concern which was, in fact, utterly insolvent to the 
extent of many milliohs; a fact known, at all events, to the 
directors. The fact, moreover, that there was a eee vanes 


5 


for } 
inspection, was another corroborative cireumstance of 
fides and nn which had taken place. The s 
fund of 4,213,896 16s 4d was entirely made up of almost 
less debts due to the firm by insolvent concerns; and Mr John }; 
Hay Gurney in his affidavit, with every wish to make things out 
as well as he could, admitted that upwards of 3,000,000/ out of 
it was hopeless. 





| 


300,000/ for that of the Norwich business-were brought.in, one 
never having tes id, and the other having no existenee, the 
business at wer 6 having been handed. over to members of the 
family for nothing. The 15,000,000/ of alleged assets had 
wofully dimini and 8,000,000/ of bills were still outstanding. - 
This, then, was a case where the grossest misrepresentation, to |} 
say no more, had taken place, and, therefore, it clearly came 
within the principle of “Ship's case” and. other cases of the || 
same kind, where parties were held to be. exempt i 
inasmuch as they took shares on the.faith’of. the business 
of a particular nature, whereas it turned out to be 
else. The contract was void, and the shareholders 

under such circumstances could not bediable. Ino: i 
this, it was insisted that the authorities cited were entirely) dis- 
tinguishable from this case. Here the business, as represented, 
was carried on, and the opinion e by the directors (for 
it was nothing more) was justified by the materials before them 
and by past experience. ‘heir being deceived in their expecta- 
tion was no fraud or misrepresentation. Their bona fides was || 
shown by the faet that when the concern failedthe directors 
themselves had a very large number of shares, which they might 
easily have previously disposed of. Onthe law of the case, @ 
contraet on the yround of fraud was only voidable, and not void. 


The Attorney-General, Mr Baily, and Mr Swanston a 
upon the motions; Sir Roundell Palmer, Mr Melish (of the 
Common Law aa and Mr eee the official liquidators. 

Mr Cole and Mr C. Locock Webb for: Mr Oppenheim and 
other creditors. 

Mr Glasse and Mr Fooks for the new directors, Messrs Rennie 
and Gordon. 

Mr Bristowe for those shareholders who admitted their lia- 
bility to the depositors and creditors. 

Mr Chapman Barber for a shareholder who had obtained 
leave to attend the proceedings. 

Mr'T. C, Mathew (of the Common Law Bar) for the old 
directors ; Mr Fry for Mr Barclay, a new director. 

The Vice-Chancellor now referred to the nature of the motions 
and of the Defence Association, representing rather more than 
one-fifth of the shareholders, and said that it was not suggested 
that these persons stood in any different position than the other 
shareholders, and the motions, therefore, raised the i 
whether there were any shareholders other than the seven 
directors and one gentleman who signed for 600 shares, but was 
not a director. His Honour then referred to the opposition to 
the motions, the directors having also the important object of 
vindicating themselves from the charges of fraud raised against 
them. The questions raised were of the highest importance to 
those concerned and the commercial interest. of this country, and 
if his Honour erred in the judgment he was about to pronounce, 
it would not be for want of the best assistance which could be 
opeenenaaee by re eee and abili — me 

jate t ition 0 it -wo : 
sivert 40. the. soocmctmess. cinatding tas fonmetion of “is 
company. This well-known firm was founded more than 65 years 
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since, when it was determined to turn it into a limited company. 
It had attained the highest commercial repute, and was considered 
one of the most flourishing, ae concerns in this 
greatest commercial city of the d. It was not, therefore, 
surprising that the 100,000 shares were eagerly sought for and 
immediately taken up, or that they rose to a high premium. 
It did not clearly how the idea of the company arose, 
t as it “appeared in the affidavits of Messrs Rennie and 
. It realised, no doubt, enormous profits down to 1857-8. 
Mr John Henry Gurney stated them at 190,000/ per annum. 
This was an extraordinary result to be produced by the transac- 
tions of one firm, and if that state of things had continued, pro- 
no change would have occurred in the constitution of this 
firm, and the painful questions that had arisen and were now to 
be decided would have been avoided ; but it appeared that in 
consequence of the death of some directors, and the retirement 
of others, a great change of the conduct of the business took 
place in 1858-9, and it became necessary to get an accession of 
capital, or bring the business to a close. This, no doubt, led to 
the formation of the company, in order, if possible, again to pro- 
duce that state of prosperity which had existed prior to 1859. 


His Honour then referred to who were the members of the 
old firm, and that it was thought necessary that new directors 
should be introduced to bring in new capital, and cause the con- 
cern to float. Messrs , Gibb, Gordon, and Rennie con- 
sented to join the board, mh it was only justice to the old 
directors to say that to those four gentlemen, who must be con- 
sidered as representing the shareholders in the new company, 
the fullest disclosure was made of the state of the concern; no 
one fact was concealed ; and to them it was disclosed that the 
firm, the name of which had such a magic charm in commercial 
circles, was no longer what it had been—that it had not only 
ceased to make profits, but that it had been carried on at an 
enormous loss for several years, and was then insolvent, to the 
extent of two, if not three, millions sterling. Mr John Henry 

in his affidavit admitted this, and that he endeavoured to 
_—. to the directors of the Limited Company. 

were astounding disclosures, and having been made, the 
surprise—nay, astonishment—was that four gentlemen could be 
found who, having such facts communicated to them, could have 
thought it not only prudent but justifiable to proceed with the 
company and induce others to embark their capital and credit in 
it, but th did so, and this led to the present lamentable result, 
to themselves, the shareholders, and creditors, and the great 
commercial interests of the country; and it had raised the ques- 
tions which his Honour was now called to decide. In order to 
enable the concern to bear a solvent appearance, it was necessary 
to take credit on debts amounting to 4,199,000/, which were 
estimated as not likely to uce more than 1,082,000, leaving 
a deficiency of 3,117,000/. If these four gentlemen had only 
dealt with their own property, they might heve done as they 
pleased with these figures, but they were going to induce others 
to advance their money to carry on an insolvent and ruined con- 
cern. * Could they upon any principle of morality and justice be 
right in concealing so appalling a fact? His Honour was decidedly 
of opinion they could not, But it seemed that they persuaded 
themselves to rely upon the guarantee of the old partners to 
make good the deficiency, and that by avoiding the reckless 
course of business since 1859, they might restore the concern to 
prosperity, and make it again what ithad been. But were they 
not bound to tell those they invited to take shares of the specu- 
lations on which they ed, and give them an opportunity 
of deciding for themselves whether they would join an insolvent 
and losing concern in the hope of turning insolvency to solvency, 
and ruinous loss to profit? His Honour was decidedly of opinion 
that they were. 

They adopted no such course, but with the old partners 
issued this prospectus :-— 

Overenn, GuRNeY, AnD Company (LimireD), (INCORPORATED UNDER THE 
Company's Act, 1862). 

Capital, 5,000,000/, in 100,000 shares of 50/ each, of which it is not 
intended to call up more than 15/ per share. Deposit on application 2/ 
per share, 6/ per share on allotment, 4/ per share on the 15th of Sep- 
tember, and the same on the 15th of November. 

Directors.—Henry Edmund Gurney, Esq., 65 Lombard-street; John 
Henry Gurney, Esq., 9 St James's square, and Catton hall, Norwich ; 
Robert Birkbeck, Eseg., 65 Lombard street; Henry Ford Barclay, 

Monkhams, Woodford, Essex; Thomas A. Gibb, Esq. (Messrs 
T. A. Gibb and Co.), 72 Old Broad street; Harry G. Gordon, Esq., 
Chairman of the Oriental Bank; William Rennie, Esq. (Messrs Cavan, 
Lubbock, and Co.), 16 Leadenhall street. 
oP etal of England, Messrs Barclay, Bevan, Tritton, T wells, 
ig anne Naamty Sheppards, Pelly, and Alleard, 28 Threadneedle 

Solicitors.—Messrs Young, Jones, Vallings, and Roberts. 

Offices. —65 Lombard street. 

Temporary Offices for Allotment and the Registration of Shares—51 
Lombard street. 

The company is formed for the purpose of carrying into effect an 
arrengement’ which has been made for the purchase from Messrs 
Overend, Gurney, and Co., of their long-established business as bill 
brokers and money dealers, and of the premises in which the business 
j8 conducted, the consideration, for the goodwill being 500,000/ one- 


ont Te a 


[ Marsh 9, 1867, 

half being paid in cash and the remainder in shares of the ¢ t 
with 15/ per share credited thereon—terms which, in the opinion of 
the directors, cannot fail to insure a highly remunerative return to th 1 
shareholders. The business will be handed over to the new company : 
on the Ist of August next, the vendors teeing the compane ft 
against any loss on the assets and liabilities transferred. Three of tha | i 


members of the present firm have consented to join the board of the i} 
new company, in which they will also retain a large pecuniary interes, |} 


Two of them (Mr Henry Edmund Gurney and Mr Robert Birkbeck) wij |} 
also occupy the position of managing directors and undertake the i 
conduct of the business, The ordinary business of the ye 
under this arrangement, be carried on as heretofore, with the ad Rt 
of the co-operation of the board of directors, who also propose tora R 
the valuable services of the existing staff of the present establishment, || 
The directors will give their zealous attention to the cultivation of bug || 
ness of a first-class character only, it being their conviction that i} 
will thus most effectually promote the prosperity of the codageaghal yi 
the permanent interests of the shareholders. Copies of the company’s | ‘d 
memorandum and articles of association, as well as of the deed of it 
covenant in relation to the transfer of the business, can be i ‘ws i 
the offices of the solicitors of the company. Applications for shares |} 
must be accompanied by the payment of a deposit. of 2/ per share, Be 
will be received by Messrs Barclay, Bevan, Tritton, T wells, and Oo, 54 i} 
Lombard street. Inthe event of no allotment being made, the deposit |} 
will be returned in full. Should a less number of shares be ig 
than are applied for, the deposit will, so far as required, be appropriated |} 
towards the payment due upon allotment. 1 
London, July 12, 1865. 


if 
What did this expressly or impliedly state? First, Overend, | 
Gurney, and Co., was printed in large letters, because the public jj 
believed it to be a most flourishing concern, while they knew it |} 
to be neither one nor the other ; second, that it was profitable |} 
and flourishing and worth 500,000/ for the goodwill ; third, that jf 
even giving that sum, it would not fail to ensure a highly remu- j} 
nerative return; and fourth, the shareholders were offered an | 
inspection of the memorandum and articles and deed of covenant, | 
while there were two deeds, only being offered for ag Cy | 
It required no argument to show that, if the public by this pro- | 
spectus had been told what those who issued it knew, not |} 
one share would have been taken. The concealment and mis 
statement of facts led to the shares being taken and to the share. | 
holders being deceived in the manner of which they complained. 
His Honour agreed with the Attorney General's argument that 
allowing a person to act on the belief of a fact which you knew 
to be untrue was a fraud, and he applied that to this case, 


Again, the enormous sum of 500,000/ for the goodwill implied 
that those who agreed to pay it were satisfied that it was 
flourishing and profitable, for his Honour supposed it would not 
have been justified on mercantile usage, unless on a profit of at 
least 150,000 per annum. Again, the statement that the 
returns were such as could not fail to be highly remunerative was 
unjustifable, for the loss of half a million per annum for years 
past surely raised a doubt whether profit could be reckoned on 
with any degree of certainty in the present financial state of the 
country. There was also no excuse for keeping back the other 
deed, for, unless it had been to keep the shareholders in the 
dark, there was no necessity for two deeds; the whole trans- 
action might easily have been carried out by one, and on the 
face of it the amount of the deficiency ought to have appeared, 
and the guarantee of the old firm should distinctly have ex- 
tended to that amount. This would at least have been 
candid and have given information, for which it was worth 
while to inspect it. But it was argued at length for the 
official liquidators and directors that the guarantee was 
sufficient. This was not so; it was wholly msufficient— 
1,000,000/ consisting of capital locked up in the Norwich Bank 
and the goodwill of that bank, not available on an emergency. 
Bat if the assets were sufficient no security or lien was taken on 
them, but they were left wholly under the control of the owners, 
and exposed to the perils of bankruptey and insolvency, not to 
mention the difficulties caused by deaths and other circumstances. 
The course, therefore, of these directors was unjustifiable, and 
their conduct amounted to what was considered in this court as 
fraud. His Honour, sitting there, thought it right to express 
his disapprobation of the course adopted. Men who undertook 
such important duties should be made aware that truth was not 
to be so trifled with, but that in commercial, as well as other 
transactions, it was a duty not to conceal facts from those whose 
vital interests were involved in the knowledge. Look at the 
deplorable results of this want of candour in the present case. 
‘he shareholders took shares, the creditors, in consequence of 
such taking of shares, lent their money in millions, and who 
could say how many houses had been made desolate. 


It was difficult to say whether the case of the shareholders or 
the creditors was the harder. The former had embarked origi- 
nally 1,500,000/, which must be lost in any event, and they wo 
probably have to pay about 3,000,000/ more if they were not 
entitled to relief on these motions; and if they were the credi- 
tors must lose, who were still more innocent. Mr Peek bought 
2,000 shares and paid 44,000/, which he must lose, and 30, he 
deposited. Mr Oppenheim, a creditor, deposited 15,0002 the day 
before the sto e, and Mr Stephenson 12,0001 a few days only 
before. His Honour agreed with Messrs Oakes and Peek that 
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was the of the company, and if the 
been only as between them and the company, there 
hey were entitled to relief ; and this view was sup- 
cases of the ‘‘ National Exchange Bank v. Drew,” 
the Venezuela Railway Company,—Blake's case,” 
New Brunswick and Canada-Company v. Muggeridge.” 
ever, only justice to the directors to say that their 
; wed that they a _ have ne to do ee 
too uine, and placed too great a reliance upon the 
ocue ; Sereeeh embarked a large capital, and, though the 
rose to a premium of 10/, never sold their shares. This 
strong evidence of their own faith; but the result was 
y unfortunate. By the doctrines of this court, a person 
misled another by misstatement or omission in a matter 
which that other was about to act was equally liable for its 
consequences, whether the misstatement or omission was inno- 
and 
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or guiltily made. It was then said that Messrs Oakes 
were not members of the company when it was wound- 
up, and their creditors must look to the company, and when they 
saw Messrs Oakes and Peek’s names on the register, they were 
pound to know that under the Act of 1862 they had an equi 
tobe removed from the list on the ground of fraud. “Ship's” 
case (18, Weekly Reporter), and ** Stewart's” and ‘‘ Webster's” 
eases were cited. If this was the true view of the case, it gave 
a fatal blow to limited liability, under the Act of 1862, and the 
ing Acts, that being as to the amount unpaid on shares. 
His Honour then referred ene se to the ae &e.) 
provisions were, evi 'y, for the purpose of informin 
what = to — es However ee : 
construction might be, was the Court bound to put that con- 
struction ? His Honour then referred to ‘‘ Ship’s” case, observ- 
ing that his own opinion was the other way, for he considered 
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AND REVIEW OF 1866. 53 
if a man lay by for so a time, he was not entitled to be 
relieved ; but there was the decision. 

Then it was said that Messrs Oakes and Peek were still liable 
to creditors, because a contract induced by fraud was voidable 
only at the option of the party defrau and when it was 
avoided it must only be subject to the rights of innocent parties ; 
and that appeared to be founded on the soundest principles, for 
the contract, say to purehase an estate, although induced by 
fraud. might turn out advantageous. His Honour then referred 
to “ White v. Garden,” ‘ Kingsford v. Merry,” and “‘ Henderson 
v. the Royal British Bank,” where the language of Lord Camp- 
bell was very important. Did the alteration of the law since 
that time make a difference? His Honour thought it did not. 

The Act of 1862 did not in principle vary the 7 and 8 Vic., o 110; 
it was a mere alteration of the inery, leaving the rights of 
the creditors untouched, except limiting the amount. The cases 
were therefore applicable, and bound his Honour to decide that, 
whatever were the rights of Messrs Oakes and Peek, as against 
the company or the directors, they had none to be taken off the 
list till the whole debts were paid. 1¢ was said that this was not 
a partnership ; but it was so in every sense, differing only in the 
number of members and the limited liability. The term “con- 
tributery” meant any one liable to contribute under the 74th 
section of the Act of 1862, and the aasets consisted in of the 
calls unpaid. These gentlemen, therefore, were liable until all 
the debts were paid; and the motions to remove them from the 
list must be refused, with costa, including the costs of the 
examination, which might have been got gh in one day, 
The same reasoning applied to both cases, which were opened 
together. The official liquidator and Mr Oppenheim must have 
their costs out of the estate. All the other parties must pay 
their own costs. 


WILLIAM SCOTT BINNY, Ese., Deputy-Chairman. 
Lestock. Robert Reid, Esq. 


Patrick F. Robertson, Esq., M.P. 
James Walker, Esq. 


Patrick Campbell, Sub-Manager. 





Union Bank of London. 
AGENTS IN IRELAND. 
Provincial Bank of Ireland. 





SCOTLAND, | 


Commercial Bank of Scotland. The National Bank. 


R. Dundas Kay, 28.St Andrew square, Edinburgh. ° 
HEAD OFFICE—THREADNEEDLE STREET, LONDON, E.C. 
BANKS, BRANCH BANKS, AND AGENCIES. 


Bombay. | Mapras. | SINGAPORE. 
CALCUTTA. MAvRITIVvs. SypNEY, 
CryYLon. | MELBOURNE. | YOKOHAMA. 
Hone Kone. SHANGHAI. KURRACHEE. 


_The Corporation grant Drafts, and negotiate or collect Bills payable at the above places, on terms which may be ascertained 
| at their Office ; they also issue Circular Notes and Letters of Credit for the use of ‘Travellers by the Overland Route. 
f They undertake the Agency of Parties connected with India and the Colonies, make Investments in the Public Funds and 
other British and Foreign Securities, and receive Pay, Pension, Dividends and Interest, for Constituents. 


They also receive Deposits of £100 and upwards, repayable (in one sum) at a notice of 10 days, and allow Interest thereon a 
One per cent. below the Bank of England’s minimum rate nf discount—rising and falling therewith—but not rising above 5 per cent® 
Deposits subject to longer notices of withdrawal, or for fixed terms, generally bear higher rates, which may be ascertained on 


A : 


nat tions for the sanction of the Directors to Credits established by Firms here in favour of ies abroad, must be sent in 
88 


Three Days before despatch of the Mail, otherwise they will be deferred until the Mail following. Bills for collection in 


required to be sent in One clear Day before the day of despatch. 


The Corporation undertake the safe custody of Indian and Colonial Government Paper, Shares in the Capital Stock of the 
Government Banks and other Local Stocks, and draw Interest and Dividends on the same as they fall due. 


They also make the necessary Registry of Indian Government Loan Notes, so as to obtain payment of the Interest in England 
N.B.—Powers of Attorney and other Forms are supplied at their Office. 
Orrice Hours, 10 ro 3.—Sarurpays, 10 Te 2. 
London, 1867, 
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THIRTY-THIRD ANNUAL REPORT OF THE 


NATIONAL PROVINCIAL BANK OF ENGL/ 


MAY 10th, 1866. 


CAPITAL. 
In 10,000 shares of £100 each, £42 paid. 
£20 
£20 


25,000 
30,000 


Reserve Fund, £236,012 4s 0d. 


Subscribed Capital, £2,100,000. 


£12 — 
— £12 — 
Number of Shareholders, 1,905. 


Capital Paid up, £1,080,000, 


DIRECTORS. 


Right Hon. Lord Ernest Augustus Charles Bradenell Bruce, M.P., 7 
| St George's place, Hyde park corner, 8.W. 

John Oliver Hanson, Esq,, Great Winchester street, and 4 Dorset square. 

John Kingston, Esq,, 6 Crosby square. 

J. M. Laurie, Esq., Maxwelton house, Dumfries-shire, and 4 St George’s 

place, Hyde park corner, S.W. 
Henry McChlery, Esq., 16 Leadenhall street. 
William James Maxwell, Esq., Richmond, Surrey, 8.W. 


Henry Paull, Esq., M.P., 33 Devonshire place, Portland place, W. 
Sir James Sibbald David Scott, Bart., 30 Hyde park square, 
Richard Blaney Wade, Esq., 58 Upper Seymour street, Portmay’ ? 


square, W. 


Hon; Eliot Thomas Yorke, 124 Park street, Grosvenor square, W, i ) 
Duncan Macdonald, Esq., Weybank lodge, Guildford, Surrey, and 21} 


! 
‘ 
Birchin lane. t 


George Hanbury Field, Esq., Oakfield, Kent. 


JOINT GENERAL MANAGERS—Alexander Robertson, Esq.; Edward Atkinson, Esq., 112 Bishopsgate street, London, 
SOLICITORS—Messrs E. A. and’C. N. Wilde, College hill, London. 


JOHN MINET LAURIE, Esq., in the Chair. 


REPORT. 


Phe directors feel gratified in meeting the proprictors in their 
| new building, to present the thirty-third annual report for their 
| consideration and approval. 
| The cessation of the civil war in America, while it led 
| in the spring of last year to a collapse in. the value.of cotton, 

and occasioned serious commercial embarrassments, had the 
effect of restoring the price of that commodity to a more normal 
position than ithad assumed for some years ; and this, combined 
with the revival of the American trade, and an augmented con- 
— at — sa the manufacturing industry of 
| the coun a great ity. 

The fall ta the value of conse wine minaiftated itself in the 

beginning of the year, continued its downward progress until 
June, when it reached 3 cent., at which rate it continued 


| until the end of July, when, from the greater activity of trade, 


| the rise in the corn market, consequent on the deficient harvest of 
| 1865, and the appearance of the cattle plague, a somewhat sudden 
| reaction ensued, and the Bank rate advanced in four successive 
| steps from 4 to 7 per cent. between 27th September and 7th 
| October. The average value of money, however, during the entire 
1| yeardid not exceed 4/ 158 per cent., against 7 per cent. in 


| 1864. 
Under such circumstances, while the business of the bank has 
been satisfactory and has shown a more augmented rate of pro- 
gress than usual, the general profits could hardly be expected to 
| exhibit results equal to the exceptional year of 1864. 

The year’s transactions are as follows, viz. :— 

5 £ sa@ 


337,652 6 2 


we. 

Jan. 1.—Rest or undivided profits at Dec. 31, 1864, as exhibited at the 
} annual mee SII oisncosanthessicboupesvenatgbeosedsntien 
Less boous and paid in cash m 1865 out of thie, 
112,209 0 0 
225,452 G 2 

Dec. 31.—Net profits of 1865, after making allowance for bad and 
doubtful debts (which have not exceeded the average of 

former years), and bonus.of 10 per cent. to officers 238,159 17 10 

4 0 

Add undivided profits carried forward from 1864. 000 0 0 





40 


— dividend December, 1665, paid in Jan., 1866... 
— bonus of 6 per cent. paid January, 1866 


43,200 
64,800 
— undivided profits to next year 


engaged the additional staff required, they took possession off] 
their new building on November 30 last, and commenced busi- |}) 
ness in it as well asat their St James’s branch, in: Waterloo place, |} 
Pall Mall, on Jan. 10 last. At both places, the progress made 

has quite equalled the expectations formed. 


The proprietors were informed at the last meeting in June, that} 


arrangements were entvreu into with the Bank of England forre-|} 


ceiving the composition of 1 per cent. allowed. by the Act 7 and|} 
8 Vic., cap. 32, to country banks relinquishing their right of issue; 

but subsequently, the directors regret to state, the Bank of Eng. |} 
land.declined to concede the allowance without the authorityof]} 
the Lords of the Treasury, unless 
confine its operations to the conntry- 


Treasury, on being appealed to, stated that as the Act enabledi} 


only, but did not ren 
to make these agreements of composition, 
being in their Lordship’s opinion a case in which the Bank of}} 
England should be required to do so, they declined to com 


er it imperative on the Bank of England 


with the application of the. National Provincial Bank. if 
directors consider that the general equity of their claim ought}| | 


not to be precluded, and that the justice of their case will yet 


receive due consideration, but in the meantime the profit of the}} 5; 


lapsed issue will be absorbed by the Government. iF 
It having been represented to the directors that a want of} 


banking accommodation was felt at Newcastle-on-Tyne and Gates: jj 


head, branches of the bank were opened at those places towards the jj 
close of the year, and eligible openings in the metropolis in|} 
Marylebone and Islington having also presented themselves, the} 

directors have established branches in dicen localities, 


The following directors go out of office by rotation, but bei9S}) | 


eligible for re-election offer themselves accordingly, viz:— 
The Right Hon. Lord E. Bruce, M.P. 
Henry Paull, Esq , M.P., and 
Richard. B. Wade, Esq 


Resolved unanimously—That the same be adopted and printedij} ” 
Resolved unanimously—lhat the Right Honourable Lord i 
enry Paull, Esq., M.P., and Richard)” 


The above report having been read, it was— ‘ 
i 
| 


for the use of the proprietors. 


Ernest Bruce, M.P., 
Blaney Wade, Esq., be re-elected directors of the company. 
Resolved unanimously—That the best thanks of the proprieto 
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be presented to the directors for their very successful manage |} ” 
ment of the affairs of the company. 
Resolved unanimously—That the thanks of the proprietors b 
given to Mr Alexander Robertson and Mr Edward Atkinsom] 
the Joint General Managers, and to the Branch Managers) and jj 
other officers of the company, for their efficient services. - 
Resolved unanimously—That the best thanks of the meeting} 
be presented to the chairman for his courteous conduet in they)” 


POU adetethdedtedtacteslikeiastnseni-chckegessiecs cinch sbavionsane 32 

Qut of these profits the diree:ors propo-e to deciar , in addition 

to the foregoing dividend and bonus paia to propricto:s 

above stated, a further bonus of 8 per cent. nayable in 

duly next, making a division of profits in 1865 in all 22 
; per cent, upon the -u 
i imeome tax, amoun to 


Total. 
| Deduct dividend on company's stock paid July, 1865 £48,200 
{ 
i 


Ie 


a ae 


ip Capital at Dec. 31, 1865, free of 4 


00 


we 


The directors, in virtue of the powers given to them by the pro- 
tors at their two extraordinary general meetings held in 
une last, which authorised them to open the bank for trans- 
al business, proceeded in the course of the autumn 
to make the requisite arrangements for that purpose, and having 
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Extracted from the minutes by, 
ALEXANDER et Joint Agents and 
Epwarp ATKINsoN, agers. 
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; 
pe guisi, SCOTTISH, AND 


pid 3s 600,004, 
r JREDIT ON THE BRANCHES at 
LETTERS OF TT AIDE, 
MELBOURNE, and 
} SYDNEY, 
| ge GRANTED 
— 
| 18 Cornhill, B.C. 
| reenter Sein) mene tt ee ne 
pie COLONIAL BANK OF 
AUSTRALASIA, 
Incorporated by Act of Couneit’ of Victoria, 1856. 
Capital, £1,000,000; paid-up, £487,500; reservefand, 
Head office—Melbourne, Victoria. 
Loncon office—10a New Broad street, B.C. 
Boarp or Dirgcrors: 
Alexander 


Billson 
for periods which 
MOULES, Secretary, 


Tod, Esq. | Andrew: H: Knight, Esq. 
Maxacer—James A. Douglas, . 
This branch is now open for the transaction of all 
~ business connected with the Australian 
Gulonies. Letters of credit granted or bills purchased 
exsent for collection on terms which may be learued at 
deoffice, 10a New Broad street. 


pie CONSOLIDATED BANK 
(Limited). 


Subscribed capital «+» £2,000,000 
Cuamman—John Pemberton Heywood, Esq., London 
and lea P 
Darvrr-Caammay—James Aspinall Turner, Esq., 
Manchester. 


ie 
City Office—52 Threadneedle street. 
Charing Cross Branch—450 West Strand. 
Manchester Office--46 Pall Mall, Manchester. 
Current accounts will te kept in Lonaon on the terms 
ta@ing with the joint stock banks. In cases where the 
balance shall not at any time during the half-year have 
been below £500, interest at the rate of 2 percent. per 
annom will be allowed on the minimum monthly 


balances. 
Deposits will be received at the current rate of in- 


terest. 
} Letters of credit issued to all parts of India, Europe, 
) and America.—By order, T.. J. AGAR, Secretary, 


FANGLO-ITALIAN BANK 
(Limited), 
Directors. 
Paisipext—Sic James Hudson, G.C.B. 
Vice-Presipent—Sir John Lubbock, Bart., F.R.S. 
. | — P. Lacaita, K.C., 
Esq. | Commendatore Deven- 
. cenzi. 


4GER—W. H. Trumpler, Esq. 
Letters:of) Credit, and Drafts, issued 
the London office, payable at the branches and 
agencies in Italy and eisewhere. 
Exchange negotiated or remitted for collection 


or sale of Italian and other Securities 
ape the a and dividends on the same 


in italy 
its received for periods and at rates of interest 
be agreed upon; and generally every description of 
business transacted. 
WILLIAM COLES, Secretary. 
London, 16 Leadenhall street, E.C. ™ 


BANK OF NEW SOUTH WALES, 
Established 1817, 
| Incorporated by Act of the Colonial Legislature in 1850, 
and contirmed by Her Majesty in Council, 
Capital, £1,000,000, Reserve Fand £333,333, 
) Map Orrice—SYDNEY, NEW SOUTH WALES, 


BRaNcnEs. 
aay court WALES. 
Wagga Wagga. 
Wellington” . 
Camden, 
Grafton. 
Glen Innes, 


au Hy Fi 


Bills ot Es. 
drawn on any of 


Scotiand, Stuckev's Banking 

District Bank, 

, Joint 
(ituited), and the National Hank in i 

several norised: to. gramy; Creaite on this Bank as 

Md tewiltagptnce Sis ant Now “aw 

whi Oraer 24 the on these Colonies, 

} NO 66 Old Broad ime ' 
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CIRCULAR NOTES, FOREIGN ORE&DITS, AND 
noe AVAILABLE IN ALL PARTS OF THE 


HE NATIONAL BANK _ OF 

SCOTLAND. 18SUB CIRCULAR NOTRS 
FOREIGN CREDITS and DRAFTS, or LETTERS. 

CREDIT, for TRAVELLERS, EMIGRANTS, FOREIGN: 


RESIDENTS, &r.; al-o for al business pnt: avail- 
able in every Britixh Colony ang Focclgn. Country 


ae See 
—These Circular Notes, de., can also be obtained 
from the Banks’ London Office, 21 Finch lane, E.O. 


January, 1867. 


[Xion BANK OF AUSTRALIA. 
38 014 BG, 


Broad 


‘They negotiate 
on the Colenies, ari undertake all descriptions of 


Banking business there. 
H. W. D. SAUNDERS, Manager. 


((HARTERED MERCANTILE BANK 
of a oe ne CHINA, 
Nnworpora’ ry’ harter. 
Paid-up capital, £750,000. Reserve fund, £250,000 
George Garden Nicol, eq, Gh 

eorge Garden Jsq., Chairman, 
Larnach, E J. Murray Rober: son, 
Ellis James Gilman, Esq. 
D. T. Robertson, Esq, 

Chief Manager, ex-officio, 
Bankers, 

he London Joint Stock 
Bank. 


Donald 

George May, Esq. 

Sir Frederick James Halll- 
day, K.C.B. 


The Bank of England. 


BRASCHES AND AGENCIES. 
‘Colombo Penang | 

Calcutta Kandy Singapore 

Madras Galle Hong Kong | Yokohama 

The Bank. negotiates and collects Bills and grants 
Drafts payable at its branches and agencies, and issues 
Letters ot Credit and Circular Notes. 

The Bank will undertake the agency of parties con- 
nected with India andy China, the purchase ang sale of 
Indian securities; the sa'e custody of same, and the 
receipt of interest, dividends, pay, pensions, and other 
moneys. 

The Bank receiyes money on deposit, on which in- 
a ailowed according to the length of time de- 
posit 

Pustenionn,ge to rates, &c., can be ascertained on 


app icat 
65 Old Broad street, London, B.C. 

] ONDON AND COUNTY BANKING 
a COMPANY. 


Established 1836. 
Subscribed capital, £1,875,000, in 37,500 shares of £50 


Bombay 


Nathaniel Alexander, Esq. 
Jobu Edmun: Auderson, Esq. 
Thos. Tyrmgham Hernard, Esq. 
Philip Patton Blyth, Esq. 
John Wilham Barmester, Esq. 
Coles Child, Esq, 
Hugh C. E. Chiders, Esq,, MP. 
John Fleming, Esy. 
Edward W. T. Hamilton, Esq., MP. 
Frederick Harr son, Eeq 
William Chanp-on Jones, Esq. 
William Nic»1, Beq., MP. 
‘CRU TEES. 
P. P, Blyth, Eaq.; J. W. Barmester, Esq. ; W. Champion 
Jones, Exq. 
Avuprrors. 

William Norman, Esq. ; Richard H. Swaine, Esq. 
General ManaGek—William M*Kewan, Esq. 
Assistant GeNnkuaL ManaGer— Wilbam Howaid, Esq. 

Cnizv Insrector—W. J. Norfolk, 
Inspectors oF Brancags—H., J, L:mon, Esy.; and.C. 
Sverring, Esq. 

Cuier Acoountant—James Gray, E-q. 
So.icitoas—Messrs Witkinson and Co, 
SecretaRY—F. Clappison, Esq. 

Hgad OU Fick—21 |ombard street. 

THE LONDON AND COUNTY BANK OPENS 

DRAWING ACCOUNTS with commercial houses 
and private individuals, either on the plan u-ually 
adepted by other bankers, or by charging a small com- 
mission 10 these persons. to whom it may not be con- 
venient to sustain ap agreed permanent balance. 

DEPOSIT ACCOUNTS.—Deposit receipts are issued 
for sums of money placed upon these accounts, and 
terest is allowed for such periods and at such rates as 
may be agreed upon, reference being had to the state of 
the moot market. 

CIRLULAR NOTES and LETTERS OF CREDIT 
are issued, ps, able in the principal cities and towns cf 
the Continent, in Australia, Canada, India and Chiaa, 
the United States, and elsewhere. 

The purchase and sale of Government and other 
Stecks, of English or Fore'gn Shares effec'ed, and the 
— Annuities, &c., received for customers of the 


Great facilities are also afforded to the customers of 
the Bank for the receipt of money from the towns 
where the Company has branches, 

The officers of tke Bank are bound not to disclose the 
transactions of any of its customers.—By order of the 


Directors, 
WM. M‘KEWAN, General Manager 
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OUTH AUSTRALIAN BANKING 
COMPANY. Incorporated hy Royal Charter, 
Letters of Ore Jit and Bills issued upon Adelaide and 


upon the towns in South Australia. Drafts 
seen eel anh cabemed ok ly at the Royal Bank of 
Sentiand, National Bask of eae eae ee ae 


‘ pany's: offices, 44 Uld Broad street. ‘ 
* WILLIAM PURDY, Manager. 


LONDON AND RIVER PLATE 
BANK 


£1,500,000; paid-up, £600,000. 
oe £130 000, - 


Re-erve 
Deposits received in London for fixed periods of — 
Six months, allowing interes} at 5 per cent. per 
| ‘Deeelve-monthe and: upwards, allowing interest at 6 
percent. per annum, 
t. 
eecnnimerataetionioes len chang) issued on the 
Buenos Ayr s, Monte Video, and Rossrio branches. 
Monts Video, 


JOH HERIOT, Secretary. 
40 Moorgate street, London, E.C. 


BANK OF BRITISH COLUMBIA 
(Incorporated by Roya! Chater). 

Grants Letters of Credit on its branches #t San Fran- 
cisco, in California; Portland, in Oregon ; Victoria, in 
Vancouver's Island; and Prit‘sh Columbia ; and similar 
credits are granted by the British Linen Company, the 
Union Bank «f Ireland, the North and South Wales 
Rank, in Liverpool, the Bank of Liverpool, and the 


Eastern Exchange Bank. 
The Bank also purchases or forwards for collection 


drafts on the above colonies. 

Money is received by the Rank on deposit for fixed 
periods of not less then a tw lvemonth at:5 percent: 
interest, peyable quart+riv. The terms for other 
periods can be ascertained on application to the Bank. 
HENRY ED. RANSOM, Manager. 


5 East Indi: avenue, Leadenhall street, London. 


TRE IMPERIAL OTTOMAN BANK, 
a Seamer penat 025,000) 
ee £4,050,000, p: p £2, 


yrna and Salonica, and Acen- 
cies at Galatz, Bacharest, Larnaca (Cyprus), Paris, 
and London. 


The London Agetcy receives money on deposit for 
fixed periods at rates to be agreed upon. It grants 
credits on Constantinople, Smyrna, epeeet, Se 


Gal Bacharest, and Larnaca; collects 
~r wn on those places, and undertakes the ne gotia~ 
tion 


all Turkish Government Securities and the col- 


lection of the coupons. 
The Lonaon will also execute orders through 


tho Doensinn abe inejatal Coonan: Bank at Salonica 
and for rchase of prodace, such as Cotton, 
Wook Bik, Madder'voste Valonea, Opium, Grain, &c. 


Tommosney epcannieinnl on coon he SS 
of the London Agency, No. 4 Tr gy gg 
7 hk . Manager. 
30 Broad street, New York, 


A. BREN 
EL. P. 
AND 


L. P. MORTON, BURNS, AND CO., 


58 Old Broad street, London. 
BANKERS IN LONDON: 
Tae Uxioy Bank or Lonpon. 


EW ZEALAND LOAN AND 
MERCAN1LILE AGENCY COMPANY (Limited). 
Cap tal, £500,000, 
Home D1«Ectors. 
Philip Vanderbyl. Esq, M.P., Director of the National 
Ban! 


ik. 
Emanuel Boutcher, Esq. (Messrs Boutcher, Mortimore, 
) 


and Co. 
William Smellie Grahame, Esq., Director of the Bank 


of New Zealand. 
Palecner Larkwerthy, Eaq., Managing Director ef the 
Bank of New Zealand. 


MORTON AND CO. 


BANKERS, 


A 


Robert Porter, Esq., Director of the Bank of New 
Zealand. 
oe ke MGA) 
Thomas Henderson, .G.A. 
George Burgoyne Oven, Esq. | Dcacton of the 
Toomas Russell, Esq. Bank of New 
Robert Waterston, eq. Zealand, 
James Williamson, &sq., M.G.A 
David Limoud Murdoch, Esq., inspector of the Bank of 
New Zealand. 

BANKERS. 

The NationalBank; The Consolidated Bank (Limited) ; 
The Bank of New Zealand. 

This Co y invests money on mortgage of free- 
hold cote og New Zealand through the medium of 
its local agents, The are effected to pay 7 
per cent. ty investors, in whose nams they are registered 


if ; aad tne Company guarantees the 


of the princ’pal and the pa 
yearly, in. london. . J. STEELE, Secretary. 
No, 50 Old Broad street, London, B.C, 


SEVEN. PER CENT. DEBENTURES. 


NEM. ZEALAND, LOAN. AND 
MERCANTI: B AGENCY COMPANY (Limited). 
Capital, £500,000, 


The Company issues with coupons 
attached, for long or. short the rate of interest | 


for 12 months being 6 per-cent., and for five or seven | 
years T por cent. W. J. STEELE, Secretary. | 
No, 50 Old Broad street, London, E.C. 
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COMMERCIAL HISTORY AND REVIEW OF 1866. 


A DILCTLONAR Y 


OF 








ARTS, SCIENCES, MANUFACTURES, COMMERCE, HISTORY, GEOGRAPHY, ' 
BIOGRAPHY, AND GENERAL LITERATURE. . 
In Twenty-one Vclumes Quarto, and Index, 
And Illustrated by upwards of Five Thousand Engravings on Wood and Steel. a 
sori 





Elegant Cloth Binding (red or green) .....+.++++- 
WUoIP Ripert Metal ec. casas ins sinscesinsavcasnsoees 32 2 6 
Full Bound Tree Calf...........++++ Saptonenbncecs see 3710 6 


EDINBURGH: A. axp C. BLACK. LONDON: SIMPKIN, MARSHALL, anp CO.; AND SOLD BY ALL BOOKSELLERS. 









| 
} 
\ 


ITALIAN COMPANY OF THE MERIDIONAL) 
RAILWAYS. 


i 
| 


The Bondholders of this Company are informed that the Coupons— 
No. IX of the Series A, and 
No. VII of the Series B, 
falling due the Ist April next, will be paid from that date :— 






At Florence...... At the Central Offices of the Company, at the rate of ............ Italian lire 6.90 
Naples ...... By the National Bank .................c.ccsccscoscaccecerscnseescssccsenes senesssaceee 6.90 
Messina ...... BN Wee Oe ON ciiandttin stisnindbliinscsistplihas ietalalindadssndonescsaccccssotssapenbhe 6.90 
Palermo...... i Rie VIR na ncn ons. asacenncmeccpanaescdnesetetuscccdccamcccnsaccansonghesesens 6.90 
Leghorn...... By MM. A. Bastogi ad Som ..2.....0ccsccccsccncssecccccnscccccccccscscnccesscnoococes 6.90 
Genoa......... Dy the Gomoral Bark .<inns..2concsesesessesnnspossossarartaccedorscoonccscsccosentavees 6.90 
EI dacsenses By the Societe Generale de Credit Mobilior Italion ...............:sssseseessenee 6.90 
| Milan ......... By Jules Belinzaghii...............csccosccsestsccasccarcesncsceccersocscsscccsessonsoes 6.90 
\ Peete iii cncsas By the Societe Generale de Credit Industriel et Commerciel ......... francs 6.90 
| Geneva ...... Bie Micra We han anki ih R IE RRBs eccdcsecccsizcssecnase 6.90 
Brussels ...... By the Banque de Belgique..........:ssssssn-esessessenencen sesssesesseseneencnanes 6.90 
— sanans By the Societe Generale pour Favoriser I'Industrie Nationale................+ 6.90 
Berlin......... Da Miaee Cain sisnncscssiscicsscncidnstsnndiasibiecinciindinsindasacnscescaccennoegsoape 6.90* 
Ihc: Tiae TR Th I oc iccsdnn chcninninercniotonnntentainnneinechotoncccnssonitiandiboa 6.90" 
ia: Te ames Ce a enipcsnn stinnnneshntnnenbnnanenubanipapdenstianenbenensebas florins 3.24 
London ...... By Baring Brothers and: Oo. ...:.-cssecenssacsassecsisssancrsscacascesasscacassonses £056 
* At the exchange of the day against Paris. 
| 


\ N.B.—The amount of interest is 7f 50c (6s), but 60c have been deducted for the tax on personal property levied by the Goverm! 
| The payment in non-Italian places will only be made to persons who may present the debentures of which the coupon is due, or, at least, who mt 
|| present a certificate of possession of a date not less than fifteen days before, and legalised by a notary duly authorised, and residing in the coum] 
in which the payment is demanded. (Signed) BONA, Director-Generel. 

Florence, Feb. 25, 1867. 
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Just Published, price 9s, On Feb. 23 was published No. 2, Vol. III., of the 


THE ENGLISH CONSTITUTION. PxVESTORS MONTHLY MANUAL. 


(Reprinted from the FORTNIGHTLY REVIEW.) 


By WALTER BAGEHOT. 
CHAPMAN AND HALL. 


THE 
and is used exclusively by all wowrep 


SUNDA Y SR GAZETTE, |e = 


for the next number must be sent on 
ee 


PRICE THREEPENCE. ‘ Ovrice, 340 Srnawp. 


THE MORNING PAPER OF SUNDAY. _ | THE,JORE SiG eee 


CONTAINS— 
ALL THE NEWS. UP TO THE HOUR OF PUBLICATION. PE Tis kisses Diets end Ctlsan, ah Oued 


dresses. 
ALL THE CLASS AND PROFESSIONAL INTELLIGENCE OF INTEREST 2. The subsoribed and paid-up Capital, : 


Epitome of Opinion of the Leading Weekly Papers. up on each Share, 


4 . ee of the reports of some of the 
SPECIAL AND EXCLUSIVE POLITICAL AND OFFICIAL INFORMATION. Che colleen tania taiemadindtenedianee 


has been prepared with » uch care, and w !l be found to 
5: . % be a very useful Guide for Office or Counting house. 
Published every Sunday Morning, in time for Distribution in London and | Price, 12s 6d. 


’ rae 5 : Sampson Low, Son, and Marston, 1¢ Luigate hill. 
its vicinity by Nine o'clock. eo NES LAW OF BANKING 
'$ LAW. OF BANKERS 
TO BE HAD OF ALL NEWSAGENTS, AND AT THE OFFICE, G yRANT'S “LAW BANKS of ISSUE, Limited 
16 WELLINGTON STREET, STRAND, W.C. cot Gunaoy aes Oe tat oe et amen Cirelar 
oo eee Doe ae (Appendi: nta i om 
S pa it x CO) ins | 
TO COUNTRY SUBSCRIBERS. Bank Notes Issue Bill, and Reasons for Bill, and Official 
The Sunpay GazerrE can be delivered at all Railway Stations on the morning of publication | Bank aS. bane S ion ott at tae Wethn Vena 
at the published price. The copies are forwarded by the first train in every case, and Sub- " Barrister-at-Law. 


seribers have only to send to their respective Stations for their Paper. on ree whee a merits had alrendy raised it 


to the rank of a standard text-book.” —Law AZINE... 
PRICE THREEPENCE. 


THE LIVERPOOL AND LONDON AND _ | spitisSrenc‘ac i inu ta on Sand fc and yrg 


ably supplied by Mr Fisher."—Law Truss, Szconp 


GLOBE INSURANCE COMPANY. nthe ook supplies a real want. which has long been 


felt both by the profession and by the public at large.” 
OFFICES—1 Dale street, Liverpool ; 20 and 21 Poultry; 7 Cornhill, and —Jonen. — 


- Tt ip at once practieal and intelligible, and is of use 
Charing cross, London. alike to the unprofessional as well as the professional 
£ reader, No bank, whether a private co .cern or a joint- 


Invested funds ...........s0sseceee ‘i alle . 8,254,384 ae 
Fire premiums received in 1865 818,055 DIXON'S a oe OF PaRUMnEsute. 
Life premiums received in 1865 ...... protocele 254,397 TRE ATISE “ON tHE LAW 
The following are a few of the Advantages attaching to the Life Policies A r 
of this Company :— By JOSEPH DIXON. vf Llnels I Inn, Esq,, Barrister- 
Moderate rates of premium for all descriptions of insurance. Editor cf ““Lash's Common Law Practice.” 
Fixed bonuses guaranteed by the numerous proprietary of an unlimited 


will not befound to solve. We have only to add that 


y- y 
Whole world leave granted on reasonable terms. San ceegiuahemanane ex — Sncabeeduaes™ 
Policies held as securities are not considered void by this office, although a ee ir een 
the assured should leave the prescribed limits, provided the holder inform the carefully and usefully prepsred.”—Souic:roms' Jounxal. 
office so soon as it comes to his knowledge, and pays the adequate extra premium. pr Dion's treaties. v0 the best v aposicion of 
Claims are payable thirty days after admission. the law we Rave reas) —aae See 


JOHN ATKINS, Resident Secretary. 


WHOLESALE IRONMONGERY | nator ess 
DEANE AND COMPANY, LONDON BRIDGE. “London; Butterworths, 7 Floet street, Her Majesty's 


Law Publishers. 


~~~‘New and Improved Bdition, with plate, 36d. 
ESTABLISHED A.D. 1700. Dp RAMADGE, FRCP. ON 


CONSUMPTION, in je is described a Course 
‘reatment founded on long experience and succss- 
e 


ee — oe of enlarged 
and Co. 
“LONDON-MADE SADDLES AND HARNESS Le TO YOUR IRON SAEES.— 
For Home and Colonial Service, manufactured on the premises, and of warranted quality 
AGRICULTURAL IMPLEMENTS AT THE MAKERS’ PRICES. 


MERCHANTS, SHIPPERS, and COLONISTS, b: a orders to DEaRE ant oe will ensure 
ieantek eagreiahinieel eam z and the Best Articles at 


MILLS AND MACHINERY FOR EVERY PURPOSE. 
ILLUSTRATED CATALOGUES POST FREE. 


DEANE AND CO. ““=2"" LONDON BRIDGE. 
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ASSURANCE SOCIETY. 


DIRECTORS. 
CHAIRMAN—Righ* Hon. John Robert Mowbray, M.P. 


Lionel 8. Beale, M.B, F.R.S. 
Patiick Black, M.D. 

Hon. Wiliam Br drick. Arthur Farre, M, e F. a 
R:v. Alfred Butler Clough, M.A. James Hurt Holle: 
Jonn Corbet, Eeq. Professor Bumpbry, M. | 


ACTUARY AND SECRETARY—George Cutcliffe, Esq. | 


DEPUTY-CHAIRMEN— {3 One pre *e. Eaq., * pas 
Fev. John Edward oe es 
Gerard W. 2 Esa 

dames Paget, Esq.. F. 


Rev. Thomas Dale, M.A. 
Charles M. Deane, £ | 


-. F.R.8, 
ASSISTANT ACTUARY—Benjamin Newbatt, Esq. 


QUINQUENNIAL BONUS MEETING, 1867. 


An Extraordinary General Meeting of the an‘ Assured in this 8-—RESULTS OF THE DIVISION. 


was held at the office, 13 St James’: square, London, 8.W., on Tharsiay, the 3rd ‘of ; 
. the eum to be apportioned, it is known that one-sixth, or £57,500, f, 
‘of dec'aring the EIGHTH | BONS, when the following | sroprictors. The remaining five-sixths, or £187,500, fall to the assured, ee 


were made by the Directors 
‘OF TRE SOCIETY IN THE BONUS PERIOD. reversionary eddition to the policies of £272,682, in ‘which sum every 
‘ participating scale of jum, existing on the 30th "June last, will share 
‘To the successful progress of the Society during this period, the following facts thon to it Fibutions to the funds of the Society i he last a in pow 


bear amp'e 
This reversionary bonus will average nearly 45 por goats 3 vary, with 
The new Aaeuntnaae, % which were purely English, were for a total sum of £1,518,181, ae rf oe wide ry the 


producing Premiums amount’ng to 497 annually, of which sums the former riod ¢ 
| exeeeds by £81,811, and the vd-the latter by 22.202, dap carranpondina ‘tows ef the previews all the po'icies oy een - aieticnecsean whilst its "equivalent value we 
tn ae ke although these constituted the largest ameunt of new business transacted "The high per centage aga exited by the oa ~ Cents tallest 
The Income, notwithstanding a reduction in the premiums in lieu of bonus aw more marked attention t! they have hitherto done to itsealc 

| additions of over £5,600 per rose from £195,400 on the 30th June, 1861, to | benefit Of every £100 paid as premiums me y's participating policy holder, a 
| £215,287 on the 30th June 1888, being an increase of nearly £2900 jer annum. marginal addit‘on to the net or mathematical premium of £80 required 

Tne As-urance fund, which, in 1361, was £1,422,191, reached £1.619,539 in 1866, aoe oo ata Sores Ses engunass one seen’ ae fone, td roa . 
| Scie an increase, after payment of £85, 303 on account of bonus at the last division, is vow offer red a raging £ 6 = every £100 00 = ry return net oui 4 
{| ‘Theinterest yie'ded during the whole period on all the Society's property, invested | °° the assu whole of such margin tion, but leaves to be received by him, 
and caerenat on the average, pcs 9d per cent., being somewhat in excess | ® further sum of £6 as his share of profits, that have virtually cost him 
Atos 2 during the prevous five yea) ne Speperer  wveried yiited. on aaa aaa magne aie an their roreaaaaie ofa me in om 
‘| che 30th June, 1866, £4 4s per cent., a rate of interest that wit be deemed highly profits, may now relieve themselves of any further payment on qnnseater G 


le, chespcter of the securities is taken intoac- | Fy 11. surrender in whole or in.part of the. bonne additions to. their pelisten 

number is 350; it 1862 in was 176. It would have been larger. on this occasion 
194, had not some portion of the bonuses on these policies been taken in cash, 3 
otherwise appropriated." 


: 


ie bona & cet a 





2,—FINANCIAL POSLTION OF THE SOCIETY ON JUNE 30ra, 1866. 
“Tt will be seen, on reference tothe annexed statement <f Assets and Liabilities, 
| that, after deducting the Proprietors’ capital of £50,000, és a 
| s 


The assets on the 30th June last were. 1,619,539 14 8 
And the liabilities to the same date .............. 1,343,708 19 2 


Deducting from / acento of £50,000 required by the Society’ 8 special Act 
| of Parliament to be set agide as.a permanent reserve fund, there remains available 
or d vision the sum of £224,830 158 6d, of which the Directors recommend the dis- 
ribetion of £225,000, being the nearest amount convenient for that purpose.” 


* The next Division of Profits will take place in January, 1872, and persons 
effect new policies before the end of June next will be entitied at that division totem 
year's additional share of profits over later assurers. ? 


Prospectuses, forms of proposal, the report above mentioned, and a detailed 
of the proceedings of the bonus meeting, can be obtained from any of the § 
agents ; or of GEORGE CUTCLIFFE, Actuary and Secretary, 
13 Se James's ognan, London, &W. yp 


CONOMIST, FROM 1845 TO | 
1865 inclusive, for Sale. A few numbers deficient. 
—A. Z., 18 Exeter street, Strand. 


Norice OF REMOVAL.— 

NORWICH UNION FIRE AND LIFE IN- 
SURANCE SOCIETIES.—The business of these 
societies is now removed to their New Offices, No. 5: 
FLEET 8TREET, &.C., late the offices of the Amicable 


Society. 
HERCULES 
| INSURANCE COMPANY 


ITED). 
FIRE, in and MARINE. 
Office-—25 Cornbill. 
SAMUEL J. SHRUBB 


36s WARD'S PALE SHERRY. w ’ 
Fit for a Gentleman's ‘Table. 
BOTTLES AND CASES INCLUDED, 
Post Orders on Chapel street, 8. W. 


(SHARLES WARD AND SON} 


(Established upwards of a Century.) 
MAYFAIR, W., LONDON. 


368 WARD'S PALE SHERRY. 36s 
METROPOLITAN RAILWAY. | 


MOORGATE STREET STATION 
Is the nearest to 
E. MOSES AND SON’S 
Establishment, corner of Mimeries and Aldgate, City. | 


METROPOLIT AN RAILWAY. | 


oa aaanee STATION 


; the nearest to 
E. MOSES AND SON’S 


Establishment, corner of Tottenham court road and [}- 
Euston road. 


BANKING AND FINANCIAL. 
GLENN AND C9Q., 


BANKERS, 
Axp Drarers mx AMBRICAX Speman 
32 New Broad street, E.C.: 
BUY and SELL on Commission in the London market 
United States Government Bonds and American 


Railway Shares : 
ADVANCE Mone: 





y 
on Americen Securities, and buy 
for cash COUPONS and Dividends payable 
in New York ; 
DRAFTS issued and Collections made on all parts of 
the United States and Canada. 
GLENN’S 


AMERICAN FINANCIAL CIRCULAR 
Issued every Friday. 


[EBENTURES A AT > 54, AND 6 


CEYLON COMPANY ¢ (LIMITED). 
Subscribed Capital, £750,000. 


Cuarruan—Lawford Aclend, 


~~. f®@6e 4 8 3! Kee eS Se os owe eee 


Esa. 


> et, METROPOLITAN RAILWAY.| | 
ach Smith, Hog, 


GOWER STREET STATION 
Is the nearest to 
E. MOSES AND SON’S 
Establishment, New Oxford street, corner of Hart street, } 


MOSES a pit SON’ S| a 


hem Burn. 
nee le 

Maxacer-—C. J, Esa. 
The Directors are prepared to ISSUE DEBENTURES 
onthe follow.ng terme, viz., for 1 year at 5 per cent., 
D, cane neue oS per cent., and for 5 years and upwards 

shooting, fishing, &c..) may | et 6 per cent. per annum. 

from £3 to £6 is fications for rticulars to be made at the office 
Pe. ot Stk Gompanay 0, 7 East India Avenue, Leadenhall 
strect, London, wea 
R. A. CAMERON, Secretary. 


VHE TRUST AND LUAN 
a COMPANY ef UPPER CANADA. 
Incorporated dy Roval Charter. 

ESTA HED 1651. 


tal £1,090,000, 
000. Uneaited, £750,000. 
Reserve fund, £70,462. 


Dimgcrors. 
pm Hon. Béward Pleydell Bouverie, M.P., 
auntie t 


ia 
IF YOU TRAVEL ae 
Visit 


BUSSEY, SMITH, AND CO. 
485 New Oxford stueet, W.C. 


FOR 
PORTMANTEAUS, TRUNKS, AND BAGS, 
Cyeianeees — a ran whose manufac- 


well known. 
FIELD, MARINE, 2 AND OPERA GLASSES 
pepe pean retail , rices 


Catalogues free vo: a with nearly 300 


tie 


Chairman. 
|r M, ne ies. 
Bawxers—Messrs Glyn, Mills, Currie, and 


James eee 


This Company is now issuing debentures ye 
5 years, bearing 6 per cent., and for longer 5 per 
cent. interest, payable at Messrs Glyn, Carrie, 
and Co., on lst January and Ist July. to 
be made to the Secretary. F. Secretary. 

65 Moorgate street, Lonuon. 


NDON 
E8 TABLISH MENT, 
$54, 165, 156, 157, Minories ; 83, 84, 85, 86, 87, 88, 89, 


OXFORD STREEY aCe, 
506, 507, 508, New Oxford street; 1, 2, 3, Hart street. 
TOTPENHAM COURT RUAD BRANCH, 
137, 138, Tottenham Court road; 283, Euston road. 
COUNTRY SRANCH: 
Bradford, Yorkshire. 


ee 


I 
Is 





Free 


Es 
Ss S8e 


Bri 


pattie ee 
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is 


1& 


<_< 


SESS Race | 


eae ee 


"sr | 
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a 
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morning for £5 5s per annum.—Published at 
Seth Sea House, Threadneedle street, London. 


BRYANT AND MAY’S 


PATENT 


ISAFETY MATCHES 


LIGHT ONLY ON THE BOX. 


SOLD EVERYWHERE. 


()VERLAND ROUTE 
via MARSEILLES. — Services 
Maritimes des Messageries Imperiales 
ae re as 
Kien Polat do Galle (Geylon}, Pondicherry, 
Calcutta, Lp Batavia, Saigon, Hong- 
Mh ot every mouth for Messina, Alexandria, 


a street, London. H. 
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PERFECT SUBSTITUTE FOR 
VER.—The real. NICKEL SILVER, intro ‘uced 
Pet ene ago by re ee 8. eee, 
bv potas reve esers Elkington 
s the very best article 
ring silver that can be cmenyes <a, 
or ornementally, as by no possible 
from real eu. 


useful set, guaranteed of first quality for 
, a8 follows :— 
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CIVIL 


apted to the requirements of Candidates 
for the er Competitive and Fyrther Exami 
of the I: Civil Service, and for Examinations con- 
nected with the h ¢ departments of the Home Civil 
Service, by a of experienced tutors of 
Goraraita oF, ater on ears ee 
ri ° s 
( and W. Hi. Spencer, M.A.. F.C.P.3., Down- 
"fine ernacular Languages of Ind'a are taught by 
poor tone a - 0 Prices, first-class, 5to 15 guiness. Ordinary 
jent 
Prospectus, with all jars, on application to Mr ineas. 
Spencer, 4 Verulam N l U M Ss x 


Gray's ion, London, W.C, , 0 
ee eee ree Canes Alexanire.—The new church HARM 
PERRY AND CO-S PATENT | wim spe and nee pedals, Venatian swell snd for 
rows of vibrators, is now boing introduced 
BOSTONITE geieee delivered a 
TABLETS anp SLATES. Co., 48 


ie U BY 

PATENT BOSTONITE 0 =; 

BOSTONITE 0 | on cae poe ee le he oe 

BOSTONITE 1 INSTRO VENTS, @ selecti.n of more than 200 boxes, 
PATENT BOSTONITE 0 roduced 

BOSTONITE 1 

BOSTONITE 1 

BOSTONITE 2 

BOSTONITE 2 
PATENT BOSTONITE 0 

BOSTONITE 1 


LUTES.—THE NEW MODEL 


FLU 5 (old fingering). for beanty and volume of 
jineas and 7 


[NDIAN AND HOME 
SERVICE, 


Tuition ad 


CEBTILNAS.— 
At Messrs K -itn, Prowse, and Co.'s 

may be found CONCEKTINAS, 

and durability, have proved by their long 

and other extreme climates to be unsur- 


BY RUYAL COMMAND. 
METALLIC PEN MAKER TO THE QUEEN. 


OSEPH 
respectfully directs 
of all 


PETROLEUM AS STEAM FUEL 
INSTEAD of COAL.—Shale and heavy oils used, 
by carbonising and water 1 
to 18 Ibs of water to one of fuel, 

“ae clinkers, or ash. Dra 

to boilers supplie the patentee, C. . 
SON, C.E., 34 ee Kensington, W. The 
ee See ee, ee ees 
Commons to printed, with fuller descriptions pre- 
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fit 


).—Manufactared by 
MEAT COMPANY 


digestion, invalids oes strengthening aged 
- from oneteian. Bade cnet: 
oe a 
aS wm. after confinement, will find this 
Extract, 


proper in vari 
forms, extreme'y useful. 


&c., the Extract will be 
substitute for c.d liver 0: 
invaluable, 


. Mr FREDERICK BURGESS. 
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dee teats 
ZINC PAINT, 


Made by their process, is the most durable and beautiful of all Paints. 









i 















‘ 











Some Paint Grinders have been selling Zinc Paint adulterated with Sulphate of Barytes, in proportions y 
from ten to thirty per cent, No workman can produce good work with such inferior material. Those who have obtclatl i 
HUBBUCK’S PATENT WHITE ZINC PAINT will never willingly use any other Paint for their best work. 


To prevent the prejudice which the inferior article must produce, each cask of Pure White Zine Paint is stamped—|p 


“HUBBUCK, LONDON, PATENT.” 


Adulterated Zinc Paint, so marked, having been sold in Foreign Markets, the Patentees offer a reward of Firry Pou 
for information which shall lead to the conviction in an English or Colonial Court of those who have pirated their mark | 
Grinders, exporters, and retailers, are all liable for its sale. : 
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TRON SHIPS. 


Extract from the Report of NarHan Maurcmr, Esq., F.O.S. 
“7 Church street, Liverpool, April 6, 1859, 

“On Saturday I visited the iron ship William Fairbairn, for the purpose of ascertaining whether or no her plates had 
been affected by the red lead with which she was coated previous to her late voyage to Calcutta. She was in the hands of the} 
scrapers, and showed the great extent to which the iron had been corroded, patches of rust protruding through the paint, aad | 
being thickly spread over the unscra ae portions. The red lead coating was covered with blisters, from each of which, on b 
opened, a i fluid escaped, and left exposed on the surface of the iron a number of brilliantly-shining crystals of metallic 
and that they were formed at the expense of the iron was evident from the corroded and pitted appearnce of the plate b 
every blister. The fluid from the blisters is produced by the combination of the chlorine of the sea-water with the iron of 
|= showing that the ‘ sweat,’ so well known to every person interested in iron ships, is not salt water, buta solution of chik 
of iron. 

“On those portions which had been scraped, this ‘sweat’ was exuding from every pore; and on looking along the surfaog,| 
ie of glittering particles of lead were scen. 
“ The injurious effects produced by red lead were unmistakeable and self-evident.” 
| 












} 
i 
j 
| 
1] 
' 
0 
| 
"y 
| 
| 





Certificate of the Survey of the Iron Ship Thomas Hamlin. 
“Greenock, August 7, 1 
“Gentlemen,—My iron ship Thomas Hamlin, when built, eight years ago, was coated inside and outside with your | 
Paint ; the inside coating has never been renewed. 
“From the reports on other ships of even less age, I was led to fear that both the plates and rivet heads might be a good 
deal destroyed, the ship having had frequently sugar cargoes home from India, and molasses from the West Indies, 

“When the ship was opened fore and aft for the inspection of Lloyd's parvesees in London, my pleasure was not less than’! 
the surprise of those gentlemen, Messrs Ritchie and Wright, to find that both the frames, plates, and rivet heads were as good as| 
oo oe on which they were coated when the ship was building ; in fact, to use the expressive words of the surveyor, ‘nothing could} 

tter.’ ; 
“The high state of preservation I attribute to having had them coated, before any red oxide had formed on them, 
your Zine Paint.—I am, Gentlemen, yours very truly, 
Londin.” “JAMES HAMLIN. 


“* Messrs Huspuck and Son, 


THE HEALTH OF OUR HOMES. 


* Hubbuck’s Patent White Zinc Paint” is entirely free from any poisonous or pernicious property. Furniture and buildi 
painted with it are at once disinfected. Paralysis and painter's colic are avoided. Apartments may be immediately occupi 
| without injury to the most delicate constitution. For public schools, and all rooms oovupied by children, there will now be no 
excuse for using poisonous paints. Parents have remarked that their children, on returning from the country to newly-painted 
houses, have si red 1 in health. The reason is evident,—the breath extracts the insidious poison from white lead, and the lungs 
draw in the deadly poison. 
a jmees oer tests to which it has been subjected has been that of painting the hold of a sugar vessel, which, after a 
Ry age i " ~ and back, was found, upon being washed, to be as white as the first day the paint was applied.” —John Bull, 
pt. 85 


THOMAS HUBBUCK AND SON, WHITE LEAD, OIL, AND VARNISH WORKS, 
24 LIME STREET, FENCHURCH STREET, LONDON, 


HUBBUCK’S ANTI-CORROSIVE PAINTS. 


The most valuable protection to iron roofs, bridges, piers, ships, and buildings, exposed to stormy weather and scorching sun;| 
they soon become extremely hard, do not blister, and are very durable. They are made of stone, slate, copper, white, blue, green, 
or any other colour that is desired. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION, 


| For coating iron and wood ships’ bottoms; a preservative against fouling and corrosion. This Composition is ready for immediate 
use, and obviates the waste of carrying unmixed paints, o a: rd other paints: 





driers, &c. It is also applicable to all the purposes o' 
‘HUBBUCK’S PALE BOILED OIL 
Has less colour than raw linseed oil; is a quick, hard, and certain drier for white and light coloured paints. 
PAINTS AND OILS PROPERLY PACKED FOR EXPORTATION. 








LONDON :—Printed and Published for the Suotines by Tuomas Hanper Merevirn, of 340 Strand, at the Ecoxomist Orrice, 340 Strand, in the Parish of St 
ary-le-Strand, iu the County of Middlesex.—Saturday, March 9, 1867. 
| Weadhieapaasiat 
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